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WHEAT OUTLOOK 


"MOST FAVORABLE | 


IN OUR HISTORY 


Will Pour $200,000,000| 
More Than Last Year 
Into Trade Channels 


MARKETS REVIVING 











North American Visible Wheat 


Supply is 46 Per Cent. 
Below This Time 
Last Year 





Canadian wheat has virtually em- 
from the period of uncertainty 

in so far as total value is concerned. 
Daily and hourly fluctuations in the 
Winnipeg and Chicago pits cause little 


" gnxiety to the Canadian farmer, and | 


to business. The wheat outlook and | 
world wheat situaticn daily | 
become more favorable. It is | 
now evident that the Canadian crop | 


will be the main source of export | ri , , 
supply until the crops from the South- | at 65, due to further strength in mil- | 
ern Hemisphere come on the market|reis, which are now at 12.30 cents. | 
| That the market is influenced more | 


next February and March. 


Annual Subscription, $5.00 


Million Profit for 
Spanish River Company 
The annual inspection of mills and | 
final passing upon the annual report | 
before it is issued by Spanish River | 
directors is taking place this week- | 
end at The Soo. Net profit, it is ex- | 
pected, will be shown around $1,000,- | 
000, while a like improvement is ex- | 
pected in working position, bringing | 
the total close te $10,000,000. During 
the year bonds to the total of $520,- | 
000 have been redeemed. 


Cent on Milreis 
Gives Brazilian 
Another Million 





Stock Sells at 65 When/| 


Brazilian Exchange 
Climbs 





It is true that climatic conditions| by the exchange situation than by 
can still have a material effect on the | earnings is evidenced by the fact that 


yield, but the sensitiveness of the 
wheat market is taking care of this. 


"~ Since the crop of Western Canada is 


the tipping factor in the export bal- 
ance for at least the next five months, 
an indicated decline of even 50,000,000 


| while earnings have been falling off 


'month by month, since January, the | 
| shares have steadily risen until they 


‘are new at a new high for some 


| years. 


. ) It has been estimated that a one- | 
bushels in the world export surplus is | 


‘cent rise in the price of milreis means 


Brazilian Traction shares are now | 


Onn T 
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ewes By — ce — aha $1,000,000 te Bresitian’s dollar earn 
suilicient to ‘ -\ings, which means that in abou e 
a oe aoe eee eat at last month there has been such an 
= Se ‘| improvement. 
375,000,000 bushels. An indicated drop om 4 just what a cent a milreis is 
of 20,000,000 bushels would mean a | wort , as part of Brazilian earnings 
bil oe acaaaiee uichn doer |are on a gold basis, and this declines 
to be sufficient to induce a 10 cent | poic goes up. 


It is difficult to figure | 
Pageant Res aay | making its demand has accused the present government 


jin milreis return as the value of mil- | 


However, the great | 


rise, which is not unlikely, the value|}.». ce Brazilian earnings are in pa- | 


added to the total crop would be $35,- | per and the more cents that milreis 
000,000. The same would. tend to be| are worth, the more dollars fall to 
true in the reverse direction, assum-| p-.vi}ian’s treasury when funds are 
ing that the government estimate 1S /..)+ to Canada. 
below the mark. okt 

The combination of circumstances | 
governing the world wheat situation | 
could not easily be more favorable o} 





New Toronto Hotel 
Plans Taking Shape 





PUBLICATION OFFICE: TORONTO, AUGUST 21, 1925 


Single Copies, 10 Cents 


Canada is Denied Prosperity 
Through Lack of Courage 


Immediate Re-Choosing 


of Federal Government 


and Adoption of Policies of Courage Needed to 
Stem Stagnation in Canada 


House of Commons, 


. Canada 
The Deputy Speaker 
Peterborough, Ont. 
August 15th, 1925. 
Editor, The Financial Post. 

Dear Sir,—I have read with some care and interest 
the editorial in The Financial Post on “Bring on an 
Election, Stop This National Loafing.” As I have been 
in the House of Commons every day, except three, in 
the last four years, during which time legislation for 
that period has been introduced, I would like to know 
what specific charges there are that furnish the ground 
for your contention. I know how easy it is to write 
an editorial of this kind muaing general allegations, 
because, as an old newspaperman, I have associated with 
a good many editors and writers in my time. 

I am rticularly concerned in what your immi- 
gration policy would be, and also how you would sug- 
gest that the civil service might be re-organized and, 
if you do not mind, I would like to have your view of 
what change you would make in the railway policy. 

I might say that I expect to speak in most of the 
cities and towns, in Ontario, during the next election 
campaign, and I intend to criticize The Financial Post, 
so I am taking the liberty of enquiring if you would 
| give me your views specifically, on the matters you 


' mention. 
; Yours faithfully, 
GNG/M G. N. GORDON. 


\ THAT request could be more fair than that of Mr. 
Gordon? The Financial Post has demanded an im- 
mediate election to clear the track for business and in 


of lack of courage in handling the important problems 
of the day. It has asked for a re-choosing of national 
leaders to the end of obtaining for the country a govern- 
ment with a popular mandate and with the support of 
public opinion; a government that will put an end to 
national loafing and really solve some of the outstand- 
ing problems of Canada to-day. 

It is regrettable that such a demand, while earning and 
receiving whole-hearted commendation from business 
men, should incur the resentment of political leaders in 
the Liberal party—even though it was a non-partisan 
non-political demand, voicing only the viewpoint of 


| business. The distinguished young deputy speaker, who 


Canada. Estimates of the yields of ; 
countries which last year produced| A period of ninety days is allowed | 
per cent. of the world’s total,/the hotel syndicate which has been 


70 ae 
Ru excluded, show 21 letiontos negotiating with regard to purchase 





otal of 21 of a hotel site adjoining Yonge, Wel- 
shel: “a five year average |jington and Jordan Sts., Toronto, in 
of 84,000,000 bushels, or a drop of | order tc make a complete search of 
more than 1,000,000,000 bushels. The | the titles, befofe completing purchase 


United States’ crap alone will be 195,- 
000,000 below last year’s and the In- 
dian erop 40,000,000 below. Any sur- 
plus for export from either of these | 
countries is improbable. The _situ- 
ation in the Balkan states and Russia 
has not yet been reported, but early 
forecasts do not point to any large 
export surplus. In this way, Canada 
comes to the fore as the world’s lead- 
ing source of supply. : 

Another highly favorable factor is 


of the property in accordance with 
the option, 

It he< been known for some time 
that New York hotel men were inter- 
ested in the property referred to, and 
that an opticn had been taken. The 
syndicate is stated to have exercised 
its rights under the option, and has 








chase of the land and buildings as 
soon as the titles are established. 





arranged to proceed with the pur- | 


| 


| 


did much for Liberal solidarity when he won his first 
federal election contest against a staunch and tried 
olitical veteran and who has only too soon permitted 
imself to be shrouded in the cloak of political 
darkness that is the over-mantle of his present 
chair of dignity, challen the stand of The Post. 
Evincing a fighting spirit that shows how little the 
courteous banalities of the speaker’s chair have damp- 
ened his native political ardor, he says, in effect, “It is 
easy to criticize; but have you any better policy to 
offer?” 

The question indicates a lack of understanding on the 
— of the deputy speaker of the responsibilities and 
unctions of a government. The people elect a gov- 
ernment to provide them with happiness and prosperity. 
It is the duty of the government to determine the poli- 
cies that will bring such a condition. The people may 
suggest but they look to their government to do the 
work and if it fails the government has proven itself 


the increase in the purchasing power 
of the countries to which Canada sells 
her wheat. The largest market is 
the United Kingdom where we sold 
142,000,000 bushels last fiscal year. 
At that time, and during previous 
years, the discount on the pound ster- 
ling in relation to the Canadian dol- 
lar tended to drive British buyers to 
the Balkans and elsewhere, where 
their currency was at or above par. 
This had reached considerable propor- 
tions, and decidedly limited the mar- 
ket for the Canadian product. The 
recovery of sterling has removed the 
handicap, and has again thrown open 
the largest market for our wheat. 
Belgium and Italy are the next largest 
markets, and in the case of both of 
these countries, recent reports indi- 
cate improving conditions. It is prob- 
able that these three countries will 
take well up to 200,000,000 bushels of 
this year’s Canadian wheat crop. 






















With regard to the financing of the 
new project, nothing official has yet 
been given out. The legal interests 
of the syndicate are being Icoked af- 
ter by Andrew 
Grant, Dods and Grant, 





Gr Merger Financing 
= oh Canada and U.S.A. 


Although final negotiations have 
not yet been completed with regard 
to the financing of the wholesale gro- 
cery merger comprising a large num- 
ber of Ontario houses, it is under- 
stood that the companies entering 
the merger wil] be reimbursed partly 
in cash and partly in securities, most 
probably preferred stock. It is un- 
derstood also that the new issue will 
be underwritten by the Continental 
and Commercial Securities Corpora- 
tion of Chicago. The legal interes‘s 





s, of Johnston, 
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| politician would deny that statement. 


Conservative. 
not problems tg which the parties have clear! 
differentiated policies. In 


—_—_—_——_—— 


Wes 


By J. W. TYSON, Editor, The Financial Post. 


SASKATOON.—Analysis of the crop situation from the 
business standpoint throughout a tour which has extended from 


incapable. The failure of the present government is 
best indicated by its failure to bring prosperity to Can- 
ada. Canada is far from prosperous; only a professional 


Generally speaking, business is neither Liberal nor 
The great national problems to-day are 


action or inaction in the rail- 
way problem, the immigration problem, the taxation 
problem lies the difference between prosperity and de- 


stern Business Will 
Be Better Than Average 


pression in Canada. There can be no party split on that 
point. Sound solutions of these problems may not be 
missing from the Liberal party’s policies, but solutions 
of these problems are missing from the present govern- 
ment’s policies. The Financial Post—and the business 
community at large—have lost confidence in the present 
government because it does nothing, not because it is 

iberal. The leaders of the government must see the 
necessity for action on these matters, but it leaves them 
severely alone. For that reason it has merited criticism. 


For that reason the demand is made that the people | 


should be given an opportunity to put into power a 
government powerful enough to replace inaction with 
action. 
~ a * 
HE honorable and learned member from Peterborough 
is entitled to an answer. He asks for the policy of 
The Financial Post on: 

IMMIGRATION. 

CIVIL SERVICE ADMINISTRATION. 

RAILWAYS. 

It is ironical that he should demand a definite laying 
down of principles on questions that have brought no 
definite policies from his own colleagues. Surely he has 
heard the voice. of business on these matters. Surely 
he has not been deaf to the insistent cry of business men 
for courageous solutions, and the definite suggestions 
that have been made by our banking and business lead- 
ers in public pronouncements. 

The answer to Mr. Gordon need be little more than 
an interpretation of the viewpoint of business. 

He shall have his answer. . 

He does not ask for the policy of The Financial Post 
on another equally important question that was also 
mentioned in the front page editorial of last week that 
caught his eye and aroused his anger: 

TAXATION. 


He shall have some comments on this problem as well. 
* * . 
[os greatest of our problems to-day—though it would 
be unfortunate if it became the greatest of our 
issues—is the railway problem: The Financial Post 
knows that many of the most powerful minds of the 
country believe that the immediate method of eliminating 
the deficits in the government-owned railway system, 
and at the same time protecting shippers with moderate 
soley tariffs, is trek the con 
of the two t rail hways of Ca 
savings, perhaps $75,000,000 to $100,000,000 a year, it 
is universally admitted, would result. 
Other solutions have been suggested and these have 
n reviewed and will continue to be reviewed in these 
columns. It may be that one of them will provide the 
way out. No government with the authority of the 
popular will would have any difficulty in choosing the 
one to cut the deficits and hence to reduce taxes, 
Consolidation has to-day the substantial backing of 
business opinion. Consolidation must not be effected 
through the confiscation of the investments of Canadian, 
British and American investors who have shown their 
faith in Canada, by backing this country with their mil- 
lions. It must not be effected under the wasteful ad- 
ministration of government operation. If consolida- 
tion is chosen as the solution it must be worked 
out under private or joint business management along 
some line such as that suggested by the Senate. The 
Financial Post recognizes that the public is not yet 
ready to grasp the significance of such a colossal mer- 
ger and that therefore the suggestion is momentarily 
unpopular. For this the government must accept the 
blame.’ Public suspicion is due to lack of public educa- 


(Continued on page 4) 


DONOHUE’S TO BUILD 
A NEWSPRINT MILL 


Donohue ‘Brothers in Conjune- 
tion With Mead Interests 
to Build Mill 


From Our Own Correspondent. 
MONTREAL.—The Financial Post 


learns that Donohue Brothers, of 















of the merged company are being 
looked after by Messrs. Bain, Bick- 
nell, White and Gordon of Toronto. 

The National Grocers Company, 
Ltd., which comprise twenty-four 
main wholesale grocery houses 
throughout Ontario, with eleven 
branches, and having warehouses at 
more than thirty points, went into 
operation this week. Their main buy- 
ing and executive offices are located 
at the old offices of the Wholesale 
Grocers’ Association at 35 Front St. 
E., Toronto. 

There will be an offering of secur- 
ities in Canada as well as in the 
United States, it is understood, and 
representatives of the investment 
banking interests were in Toronto on 
Thursday in connection with this. 


The actual statistical position of 
wheat at the moment is the most fav- 
orable factor of all. The Canadian 
visible supply of wheat this week is 
12,147,000 bushels against 20,521,00( 
at this time last year. The visible 
supply in the United States is 30,- 
684,000 bushels as against 58,106,000 
bushels for the corresponding week 
last year. For both countries, this is 
a decline of 46 per cent. in the visible 
supply at the moment. The present 
rice of No. 1 Northern cash wheat in 

innipeg is around $1.67, while + 
average price of the same grade, for 
the month of August last year, was 
$1.43%%. The total value of the wheat 
crop last year, as estimated by the 
Dominion Government, was $320,362.- 
000. This was based on an average 
price of $1.22. An average only 10 
cents higher would mean an increase 
of $165,000,000 in the country’s rev- 
enue. 

The profound importance to busi- 
ness of these factors needs no further 
emphasis. Only a miracle could pre- 
vent the country from cashing in, in 
a large way, on the situation outlined. 





New Series 
on Foreign Trade 


On page two will be found the 
first of a series of articles on 
foreign trade to appear regularly in 
The Post. The articles aim to give 
practical useful foreign trade in- 
formation. The articles will run up- 
wards of six months. 

Another series of ten articles on 
inheritance taxes begins on page 3. 

Those who are not regular sub- 
scribers to The Financi¥l Post 
should enter their subscriptions to- 
day. One year (52 issues) $5 or to 
new subscriber a special trial offer 
of ten weeks at $1 is offe 





Bakery Merger Financing 
Details Near Completion 


Ss —_—_—— 

Details of the financing of the 
merger of Western Canada bakeries, 
exclusively announced in The Finan- 
cial Post last week, are in course of 
completion, and nothing official has 
yet been given out with regard to the 
actual personne] or capitalization of 
the new organization. The company, 
however, will comprise ten plants lo- 
cated at strategic points throughout 
the West 





Winnipeg to Moose Jaw, Calgary, Edmonton and back to Sas- 
katoon, during which public men, farmers, bankers, merchants 
and other business men have been interviewed, not only con- 
firms that the harvest of this year will be the closest to a nor- 
mal agricultural performance he West has seen, but the pros- 
pects ef yield and price indicate that there will be a very sub- 
stanial profit surplus. 


The extéft to which this will result in new buying power is, of course, 
difficult to estimate, but there is a very well founded Telief the debt burden 
has been so greatly reduced that this year will see the rise of the business 
line from below to above what might be regarded as the mean average. 


Not Much is Needed to Pay Old Debts 


There is increasing optimism as the harvest advances. There is convic- 
tion that the backwash which swept away such a large portion of the returns 
of the crops of the past few years to pay arrears of debt has largely subsided. 
There will still be a large share of the proceeds to go for debt but there 
should also be a much larger amount to go directly into the channels of trade. 

The extent to which prosperity will revive cannot be foretold, but it is 
quite possible that just as the non-paying crops pyramided depression so wil 
a paying crop pyramid prosperity. That is to say that just as the one dis- 
couraged immigration and the investment of capital and led to the com- 
pounding of debt so will the other encourage immigration and the invest- 
ment of capital and will swell the volume of prosperity as the money circu- 
lates through succeeding trade and industrial channels. : 


Evidence Now Piles Up of Better Business 


Within the past few days there has been evidence of what this year’s crop 
is likely to mean to business, Wholesalers report that there is a brisk demand 
for goods from country points, as the element of danger in regard to the 
crop is reduced, and a yield, which at the market means a substantial profit, 
is more strongly assured. ; 

The tendency on the part of merchants to build up their stocks in prepara- 
tion for after harvest buying is much in evidence. There is a new basis of 
credit and business is expanding. If the recovery becomes of proportions to 
cause a shortage of goods in some lines, it would be no matter for surprise. 


‘The last two crops have been disappointing as creators of new buying 


, but the view that with debts greatly reduced there will be a real 

ed revival thia year is held by the soundest business men in the country. 
ring for it. 

hae 4 a big’ movement of sales ber ane the Saskatoon yards and 

the implement houses are finding a demand ich is taxing their facilities 


for the time being. 


Murray Bay, P. Q., ate to enter the 
newsprint industry shortly. 

The present mill has a daily ca- 
pacity of 120 tons of mechanical 
pulp, The new paper mill will have 
two newsprint machines and will prob- 
ably be situated at Ste. Anne de 
Beaupre, ‘because of the adequate 
electric power supply which is avail- 
able from the Laurentian Power 


Company. The undertaking will be 
carried a in conjunction with the 
Geo. H. Mead Company, and it is 


likely that there will be an amalga- 
mation of the Mead interests and the 
Denohue interests, whereby Donohue 
Brothers will look after the supply 
of wood, whilst the Geo, H. Mead 
Company will look after the making 


1 | of the paper and its sale, 


Before constructing the mill, addi- 
tional timber limits will be acquired; 
this is being undertaken by the Geo. 
H, Mead Company. The acquisiticn of 
these limits is being held up due to 
the law-suit over the Bayless prop- 
erties at Ste. Anne de Beaupre. When 
the matter of the limits has been 
finally settled, the decision as to the 
site of the newsprint mill will be 
made and construction will commence. 

When the amalgamation is com- 

leted,, Donohue Brothers. will not 
ose control of their property. It is 
not anticipated that there will be any 
public financing for the project—cap- 
ita] will be secured in New York 
through the Geo. H. Mead Company. 
The latter concern is cne of the big 
factors in the newsprint industry on 
this continent, as it handles the ex- 
port sales of Laurentide, Brompton, 
and Price Brothers. 
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| CPR. HAS BEST 
_ EARNING MONTHS 
OF 1925 TO COME 


‘Will Line Earn Dividend 
| This Year is 
Question 


U.S. PAPER SAYS NO 


But it Overlooks the Larger 
Crop Assuring Bigger 
Freight Tonnage in West 

This Fall 


Is Canadian Pacific earning its 
| dividend this year? In some quar- 
ters it has been figured that it is not 
earning its dividend. One United 
States financial paper has it all fig- 
}ured out that the company will earn 


| only 9 per cent. instead of the usual 
}10 per cent., and a small margin. 

A glance at earnings for the year 
to date make sich a conclusion seem 
justified. In the first half of the 
year, C. P. R. earned $75,155,819 
gross, a decline from the 1924 figure 
of $84,656,917. It earned $7,797,646 
—s ameetee en $10,390,084. 

must no orgotten, th 
that C. P. R. had its best six ae 
in the first half of 1924. It had week- 
\y and monthly increases then. In 
the last half of the year, revenues 
fell below the previous year’s level 
and this condition has continued into 
1925. But the assurance cf a great 
increase in Western tonnage gives 
vromise of a busy four months ahead 
for C. P. R., and this should enable 
the line to pick up lost ground and 
earn at least the dividend and prob- 
ably an extra one per cent., as in 
1924. CC, P. R.’s best months are 
ahead. 
Is It Speculative Buy? 

There is a steady accumulation of 
C. P. R. going cn among British and 
American investors who are con- 
vinced that out of the present rail- 
way discussion in Canada will evolve 
a working arrangement between the 
two big lines that will either give 
C. P. R. wide scope or a guaranteed 
— Ay a ——s 10 per 
cent., C, P. common sell betwee 
as and 200, and the f 


it a good 
tion for Seed eaenge 


.many 
» + noniee 
ci ‘ost writes the following on a 
feature of C. P. R. that has received 
little attention: 
_ The picture which appeared last week 
in The Financial Post showing Lord 
Strathcona driving the final spike in 
the transcontinental line of the Can- 
adian Pacific Railway, calls attention to 
an important point in connection with 
the financial structure of the road—a 
point which moreover has not received 
any attention from either financial 
eee ha investors, 
_The line across the continent was 
finished in 1885 and the next 28 years, 
up to 1913, was the period during which 
the C.P.R. expanded and increased its 
capital structure. To all intents and 
purposes the funds put into the road 
between these years constitute the 
capital upon which the company is now 
paying fixed charges and dividends. 
During this period, these 28 years of 
expansion, the Canadian dollar was 
worth on an average at least twice what 
it is to-day—that is, it would purchase 
twice as much labor and twice as much 
material. Putting it the other way 
around then, the company is capitalized 
at say half its replacement value be- 
cause prices during the last forty years 
have increased with such rapidity. 


Now When Prices Fall 
What bearing has all this on the fi- 
nances of the company? Since 1914 
the C.P.R. has not been growing, except, 
(Continued on page 4) 
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2 | THE FINANCIAL POST 


‘The Business Outlook in Canada 


Conducted by H. M. CAMERON, Statistical Editor, The Financial Post. 


U.S. MARKET TAKES 
BULK OF CANADIAN = 


LUMBER EXPORTS 


Canada Stands Second 
Among Large Exporters 
of Forest Products 


Canada ne second, aoe _ 
large lumber exporting countries 0 
the world. The relative order based 
on values during the past year was 
United States, Toneda, Sweden and 
Finland. From the timber areas in 
the eastern provinces large quantities 
of white pine and spruce as well as 
the minor species of pulpwood are 
roduced and exported. In the West, 
British Columbia is the source of val- 
uable timbers such as Douglas fir, 
western hemlock, Sitka spruce and 


The largest share of Canadian wood 
m and lumber exports is taken by the 
Ew United States. This results from the 
proximity of our principal lumber 
markets, the Northeastern and North- 
ern States, to the Eastern Canadian 
provinces, and to water transportation 





Car Leadings— 1926 1924 
Week Aug. 8 48,325 47,562+ 1.6% 
Yr. to date 1,619,994 1,695,890— 4.7% 


Grain Receipte— 



























a & ® * 
Specialized Banking Service — 
F . \ apenerewrors: service in the collection and transfer of 

funds and in obtaining credit information abroad hasbeen 
built up by the Bank of Montreal through its Branches in 
Great Britain, France, the United States and Mexico, and 
through its banking connec-: 
tionsin every part of theworld. 









1925 1924 


ug. 1 to 
July 31 261,185,932 484,268,546—40.3% 
Building— 
1925 1924 
July $11,266,421 $10,195,058 +- 10.5% 
Bank Clearings—July— 


1925 1924 
$1,321,368.298 $1,453,999,460— 9.1% 
Savings Deposite—Chart, Banks— 
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The facilities of this service are 
obtainable at any Branch of the 
Bank throughout Canada. 


BANK OF 
MONTREAL 


Established over 100 years 





1926 1924 
June $1,253,703,216 1,453,999,460-—- 9.1% 
Current Leans—By Banks— 























1925 1924 

June $895,592,277 $986 ,366,366— 9.2% 
Net Dominion Debt—June 30— 

$2,378,619,626 $2,389,912,241— 0.4% 
Railway Earnings— 
June— 
Cc. P. RB. $13,464,647 $15,135,633-11.03% 
Oper. Exp. 11,880,196 12,675,983— 6.3% 
Net 1,584,451 2,459,650—35.6% 
6 Months— 
Oy a $75,155,819  $84,656,917—11.2% 
Oper. Exp. 67,856,173 73,266,838—8.06% 
Net 7,799,646 10,390.084—24.9% 





























OTHER WOOD EXPORTS -PRINCIPAL ITEMS 


AEs eRe ha ow 


Fiscal Year /925 











June— 
c. Bee de $18,204,662 $19,678,067— 7.5% 
Oper. Exp. 18,637,038 20,604,250— 9.5% 
Net (def.) 432,376 926,383—53.38% 
6 Months— 
C. N. R. $105,548,743 114,862,558— 8.1% 
Oper. Exp. 101,801,397  112,233,128— 9.38% 
Net 3,742,346 2,629,480+- 42.3% 
Balance of Trade— 
12 .noiths, June 30— 

Exp. $1,078 546,004 $1,062,243,790+ 1.4% 
Imp. 808,896,004  854,914,878— 5.4% 
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— British — to the —_ , oe Dosage Reaanetsenaen Established 1832 

tlantic ports. For many years the 0 Se ae: ARs: WHRpee Cente oc bic dcae cccccvcccesccccccccccececS IO SORROE 
Northeastern and Northern States a ete 1906 Maaree WOE oc <cc.occis.cochiewex = Y 
had their own supply of white pine| FOREIGN TRADE OPPORTUNITIES—No.1| 4% 7 (Oct) #42 Aug. (Av.) $1.48 Feet dines ce 









and spruce, but with the decreasing 
supplies of timber in these states 
during the last decade, the eastern 
provinces of Canada have become the 
nearest source of supply for softwood 
of this nature. In this way, Canadian 
soft woods are competing with United 
States southern and western soft- 
woods which, to a large extent, seek 
the same market. 
Spruce the Big Export 

The most important item in lumber 
exports was spruce, which came prin- 
cipally from the eastern provinces. 


GENERAL OFFICE—TORONTO, ONT. 
J. A. MeLEOD, General Manager. 
Branches at all the principal centres throughout Canada and in Ni 
Cube, Porte Rico, Dominican Republic, Jamaics, and in the United States at— 
Boston Chicago New York 
Lendon, England, Branch. 
108 Old Broad Street, E.C. 2, 
Collections made at lowest rates and returns promptly remitted. 
firms, corporations, and individuals — on most favorable terms, 
Correspondence icited. 













Capital $1,000,000 Reserve $350,000 


At your service 


with your every trust 
company need 







° - Offers to Canada 
Ar LeNINA Big Trade Chance 
































Rapidly Developing Young Nation Needs Our Products 
Yet We Are Getting Less Than 2% of the Business — 
Some Shipping and Banking Pointers 










STRENGTH—SECURITY 
as that of Canada. The country is EXPERIENCE 


The rapid expansion of some of the 
divided into provinces and the consti- 


great South American Republics such 



















































































e bulk of this went to the United : : : ; : 
: : as Argentina, involves untold trade} tution is federal like our own. The The 
ees — co sien teal = opportunities for those countries suf-| capital city, Buenos Aires, has a popu- E 
uantities went to Argentina. Ireland ficiently aggressive to seize them.| lation of about 1,700,000, and there astern Trust 
Ne ciemndiiaied <-embd haeia ia. The Unhampered as they are by burdens| are four other cities with more than COMPANY 


100,000 people. 

The unit of the country’s currency 
is the peso. It is more or less of a 
dual standard, however, since there 
is a gold peso valued at 96.48 cents, 
and a on peso valued at 42.45 
cents. The current quotation of the 
latter is slightly above 40 cents. 


of national debt, some of these states 
face an era of unhindered growth. 
Their purchasing power is great; 
their natural resources are almost 
untapped. They need just such prod- 
ucts as we can supply them with. 
They have no national prejudice to- 
wards us as in the case of some of 


second — item in value was pine 
lumber, although Douglas fir stood 
second in quantity. ere also the 
United States was the largest cus- 
tomer, with the United Kingdom tak- 
ing second case In the casé of 
Douglas fir the largest quantity went 
to the United States, while Japan and 


Head Office—Halifax, N.S. 
St. John, N.B. St. John’s, Nfid. 
Charlottetown, P.E.I. 


MONTREAL—138 St. James St. 


“We go on forever.” 


THIS Bank issues drafts. 
which are payable where- 
ever men trade or travel. 


OUR service is known and 




























Australia came second third.| °U,, competitors. The shipping requirements of the 

Normally Japan, United Kingdom,| , 7 ae ee purchased Argentine Republic are similar to used from the busy centres 
United States and Australia, in the| °¥ — —_ . nada COmpriS®/ those of most of the Spanish coun- of commerce to the very front- 
order named, are the largest pur- automobiles and their accessories, tries in regard to documentation and | gxsmeseeeeeeeeeeee ° f civilizati 

chasers of Douglas fir. th and| £4™m™ implements, rubber tires, sewing} the number of consular receipts re- | |f a iers of civilization. 35 


machines, lumber and lumber prod- 
ucts, iron piping and iron wire, etc. 
Of these and related products, Argen- 
tina bought from us last year more 
than $10,000,000 worth. Their total 
imports, however, average more than 
$700,000,000 so that t Canadian 


imatel ;,.| Share at present is ridiculously low 
ally all of which went te the’ United  i2 relation to what it should be. 
States. . Railroad ties, largely of| , [he year just closed was a record 
Douglas fir accounted for exports for automobile sales, and it is ex- 
amounting to more than $1,000,000.| Pected that the coming season will 
More than half of this' went to the| SU®P@Ss the last in the number of cars 


sas and accessories sold. It is probable 
Brita, Soa & that motor sales this year will pass 


: : the $50,000 mark. Less than 3 per 
art a ee eee ae cent. of the automobiles imported are 
shooks, valued at over $700,000, large-| European cars, low and medium 
ly going from British Columbia to the| Priced cars comprising the bulk of 
Straits Settlements, Australia, New| the machines used in Argentina. 
Zealand, and China; birch spool wood| More than 80 per cent. of the busi- 


: : .| ness is going to six large American 
or dimension stock from eastern Can firms, three of which have branches 


in Buenos Aires. In the accessory 
business especially it is stated that a 
big opportunity exists for Canadian 
business. 
Need Farm Implements 

Then again in the farm implement 
field the rapid development of grain 
eee in Argentina has not been 
paralleled by a similar development 
in farm implement industries. They 
are obliged to purchase these largely 
from abroad. Canada and Argentina 
are very similar in their farming op- 
erations, and the implements used are 
almost the same. In this way Can- 










quired. It is most important, how- 
ever, that full information in this 
regard be obtained from the nearest 
Argentine consul, or from the foreign 
department of one of the chartered 
banks. The Royal Bank of Canada 
has two branches in Buenos Aires, 
and the other leading banks work 
through correspondents. The require- 


shingles stood next in value and prac- 
tically all of these went to the States. 

The log and pole trade constitute a 
large part of the total Canadian busi- 
ness. The total value of logs ex- 
ported was more than $4,800,000 and 
the total value of exports of poles 












THE CANADIAN BANK |} 
OF COMMERCE 


Capital Paid Up $20,000,000 “0 
Reserve Fund $20,000,000 


THIS FIRM HAS BEEN | 
DOING AN INVEST- | 
MENT BUSINESS 
FOR MORE THAN 
38 YEARS 







































































Whether your interests § 
are Bonds or Mortgages, |} 
Real Estate or Mines, you 
will find it both pleasant |f 
and profitable to deal § 
with us. 


Foreign Exchange 


foreign exchange. You may be 3 
sure the rates quoted by us are 
right, and if you are buying or 
selling a substantial sum let us” 
get up-to-the-minute quotations ~~ 


— 7 j 
IMPERIAL, BANK — 


oa 


ada for spool manufacturers, valued 
at $575,129, and principally going to 
the United Kingdom; veneer and ply 
woods to the value of over $300,000, 45 
- cent. of which went to the United 

tates and lesser quantities —_— 
Australia, New Zealand, and the Un- 
ited Kingdom; “doors, sash, and 
blinds,” probably most of which were 
doors, amounting in value to nearly 
$200,000, the most important market 
being New Zealand; and handles to the 
value of over $100,000, over one-half 
going to the United States. 


Following are statistics of the 
lumber exports for the last fiscal 







































PEMBERTON &SON | 


Established 1887 














Pemberton Building 































year: adian agricultural firms have a spe- : : oe. 182 BRANCHES IN DOMINION OF CANADA 4 
= Items Quantity Value —, opportunity to develop this Victoria, B.C “Great "{ SCOTLAND The Commercial Bank of Scotland, Limited, Edinburgh and Branches. 4 
gs: usiness. _ ern Bankin .» Limited, st al ranches. * B 
Cedar . ... Mft. 122,709 $2,103,205] Argentina already purchases large Agents in FRANCE—Lloyds and National Provincial Foreign Bank, Limited, Credit Lyonnais. 4 
Hardwood .. “ 12,409 —286,584| quantities of Canadian lumber, but) ¢\ 95 | <=<=———TTTTno CE! p 
ond soeeees = an one —_ the development of the cities, i ai cele 
Other ..... “ 187/881 2,196'108| 278 building projects are requiring 


more and more lumber each year. 
Since the republic is not provided 
with ample lumber resources, there 
are remunerative opportunities for 
Canada. Since Argentina is one of 
the countries accorded “most favored 






Square timber: 
Douglas fir. “ 84,348 1,940,262 
Hardwood .. “ 3,290 155,141 
White pine . “ 3,693 144,962 
Ciaer. 4... * 9,678 236,226 








The Weyburn Security Bank | 
Chartered by the Act of the Dominion Parliament 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 

























































Lumber: nations” treatment in tariff matters 
aos ens = — Pana ~ aoe. being midway between those HEAD OFFICE WEYBURN, SASK. 
aaa ; 1955, of the British preferential tariff and : : 
Bie! Adte 180603] thon’ of the ener tan there Dammerone, Ale, Sperm, Pro, Wenceslas Sas 
Dee se “  473'999 8'9g4'a37| Much business now gotng elsewhere A Mille We b = “Sauk = 8 “EB. Osea F ae neh Dakota? 
er, Spool wood... * 9399 ‘B75. which a little effort would obtain per- * D’ MeKinnan Wee 3S Osten Gee Mex f 
eat oud mo 876,129 innedihy toe Gama N. D. McKinnon, Weyburn, Sask.; H. O. Powell, Gen. Mgr., Weybur™, 
Men ene or es cee The chief products coming to Can-| ments are simple, but must be very Sask. 
e seeeeseccceveceves $95,863,090! ada from Argentina sciagiioe hides,| strictly adhered to or else trouble A General Banking and Foreign Exchange Business Transacted. 


will result. Details in this regard will 
be gladly supplied by The Financial 
Post on request. 

Details of the main articles bought 
and sold by Argentina follow: 


skin, wool, tanning materials, and 
similar products. Argentina is very 
similar to Canada in many respects. 
The area is 1,153,490 square miles 
and the population is about the same 


Chief Argentine Imports * 


Quantity Value (Pesos) 
Cotton NUTONE <5 a5 canto ed Voaevd ines peacntsaee. weaes ° 45,875,000 
SNE ‘OUD . soc acaGaatehalwisusnebie VesbekbecsGsnusken 731,891 tons 34,500,000 
MMOD occhacdesl Redtehinssacek as os tek hess Ke mate 32,108,000 
Coal SObSE eh i cee ebav rk anbekr sd, Osaeb en wieveep todo obs 2,220 m. tons 18,649,000 
SINE 5 's44.akis coon RA ONAN GIUES esd vine ols Winseetusen  SeudEt 17,086,000 


ST ii dis cng MbReL Gaba paliskerhcdiescsbendueeb¥s: aaanke 15,584,000 
Miscellaneous 








New York Stocks 


Grain Futures 


Our direct private wire connec 
tions enable us te offer prompt 
and efficient service in the ex- 
ecution of erders on The New 
York Stock Exchange, The Chi- 
cago Board of Trade and Win- 
nipeg Grain Exchange. 


Splendid Board Room and Ticker Ser- 














































Travel in luxury on the pa- 
latial steamships of the 
Canadian Pacific fleet. Ser- 
vice to guests perfect in 
every detail. Accommoda- 
tion should be secured early. 






Notice is hereby given that a dividend at the rate of 8 per cent. per annum 
upon the paid-up Capital Stock of the Union Bank of Canada has been declared 
for the current quarter and that the same will be payable at its Banking House 4 
in the City of Winnipeg, and also at its branches, on and after Tuesday, the S| 
First day of September, 1925, to shareholders of record at the close of business ae 
on the 15th day of August next. 

The Transfer Books will be closed from the 17th to the 81st day of August, 
both days inclusive. a 
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Woollen cloth, lumber, burlap, silk manufactures, automobiles, steel rails, news- 
print, binder twine, etc. 




























































viee—Convenie HAMI nager 
Main foaint¢en Re Quantity Value (Dollars) Ne asap ag tim J. W. LOM, GQeneval Ma , o 
wand Met Gercens, Wheat (ine. Hour) .........scessssseesssssssesens 140,275,000 bus. 169,726,000 Soe =, Sees ee eae ‘S 
Sietintes tats inete LOM artists eseeeeseasesereseeseseseeseeseseeeueenes 111,547,000 bus. 80,798,000 Geean Traffic, 
. Mime0ed ose eee eases ecvescevesccnssenssnssescenesss 36,909,000 bus. 66,203,000 Canadian Pacific Bldg., 
aot Se GUE ssi Vedokwiniceveccsciwakis 893,006,000 lbs. 43,427,000 Toronto, Ont. 
F. C. Sutherland & C wa DE GN sNhdnshhsa dike Conbiedh bxnneey'e¥saau 310,081,000 lbs. 42,836,000 
0. WO, GIMY oo peecssssessssserssscseccaccssececes 415,161,000 lbs. 37,762,000 OF Cc AN A DA 
ls Limited, BUtLOT a eseseeeeeesseeeessssseeenssssenerseeenees 153:977,000 Ibs. 18,651,000 CANADIA 
embers Chicago Board of Trade ns dale eS 133,000 Ibs. — 11,774,000 
King . ge RARE SPEEA I rt 273,862,000 lbs. WINNIPEG 
Edward Hotel Bidg., TORONTO. Ns WOON ia hed Gilt Sisiaas dawns iastetihcdanien 180,103,000 tbe My 508/000 HEAD OFFICE 














* 1922 figures, ete. 
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From Our Own Cor 
MONTREAL.—Many 
cities on this continent 
of the past year have 
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It will be seen from tt 
less than four-fifths of 
of each car fare goes t 
of dividends, whilst 75 ¢ 
12 per cent. of the fare 
City of Montreal, and 
taxes. . 

The amount paid to 
Montreal represents 0.! 
fare, this deducted fre 
age fare gives the real | 
portation as carried out 
real Tramways Comp 
cents, without taking int 
paving expenses, whi 
cities, are entirely ass 
municipality. A compa 
last figure with the hi 
rates and also the 7.2’ 
is the average fare in 
interesting. 
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Poor Protection D 
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The report on the re 
apartment house fire in 
Michigan Inspection Bur 
interesting details as to 
the fire and the conditio 
the firemen from reach 
As regards the origin o 
report states: 

“A structural iron wor 
went to the building at 
some iron beams and t 
corners of some angle ir 
jected through the arc 
workmen were using an 
on the second floor of 
at the time of the fir 
stood by with a pail o 
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falling on the floor. 
shiplap and undoubtedly 
sparks fell to the first 
openings in the second 

“Several parties in th 
tried to call the fire dep 
telephone, but servjce : 
was cut off due to the 
the fire, severing the t 
which was immediately 
the burning building.” 

In its conclusions the 
the following: 

“Suitable legislation 
necessary in order to co1 
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MONTREAL TRAM 
REVENUES GROW 
TO $12,600,000 


Montreal Tramways Com- 
mission Report Indicates 
Results for Past Year 


From Our Own Correspondent. 

MONTREAL.—Many of the larger 
cities on this continent in the course 
of the past year have reported a de- 
creased street car traffic, but the 
Montreal Tramways Company during 
the fiscal year ending June 30, last, 
carried approximately 300,000 more 
passengers, bringing the number of 
paying passengers to the 200,000,000 
mark. The seventh annual report of 
the Montreal Tramways Commission 
to the City of Montreal was issued 
this week. The Tramways Company 
operates under the guidance of the 
Commission. The report gives definite 
figures on the year’s operations, to- 
gether with a general review of con- 
ditions, also the details of extensions 
and other matters of interest. The 
gross receipts for the year were 
$12,645,596, as compared with $12,- 
463,796 in 1924 and $12,056,355 in the 
year 1928. 

The total capital investment of the 
company has now reached the $41,- 
000,000 mark. One of the features 
of the report is the fact that the com- 
pany had sufficient revenue to pay 
not only its current annual rental to 
the city, but also to make the de- 
ferred payments for the first lean 
years which followed the redrafted 
agreement with the city in 1918. 

During the year the company made 
considerable additions to its power 
supply and its buildings, and renewed 
over 33,000 feet of track. Work was 
begun on track extensions which, 
when completed, will total over 
24,000. Considerable rolling stock 
equipment was added, which includes 
15 new passenger cars. 

The final settlement of the deferred 
payments of the annual city rental 
enables the company to devote its 
entire attention to the improvement 
of both its system and its service. 

A study of the section of the re- 
port which deals with fares and 
shows the distributién of the revenue 
so obtained, gives striking testimony 
of the advantages of private owner- 
ship when properly controlled by some 
form of public utility commission. 
For example, the average fare in 
Montreal amounted to 6.06 cents, 
whilst in the United States in cities 
of 50,000 population and over, the 
average fare is actually 7.27 cents— 
more than 20 per cent. higher than 
in Montreal. The report shows ex- 
actly what portion of the fare goes 
to pay salaries, fixed charges, taxes 
and all the other charges which the 
company must meet. The 6.06 cent 








fare is distributed as follows: 

“ss 
Malavies .ccccccccce sescscoccccccosese 7 
Material ...... ccccecsscccccsvssvccess 1.22 
Interest on Bonds ......--+--+seeeee8" -92 
City of Montreal ........-+6-eeeeceeeee 67 
Maintenance Fund .......-...-s+se0e05 .08 
SUGARORES obi csece cccccevecccccccccces .19 
EE Sv bd ccube | a00s vwtausere neyencsses .08 
PRM ciciccsns  snesctectesscenos .09 
BEBIMB ci ccccc ce crosccessevstccceses 08 


6.06 


It will be seen from this table that 
less than four-fifths of 1 per cent. 
of each car fare goes to the paying 
of dividends, whilst 75 cents, or over 
12 per cent. of the fare goes to the 
City of Montreal, and also. to pay 
taxes. 

The amount paid to the City of 
Montreal represents 0.67 cents per 
fare, this deducted from the aver- 
age fare gives the real cost of trans- 
portation as carried out by the Mont- 
real Tramways Company as_ 5.39 
cents, without taking into account the 
paving expenses, which, in many 
cities, are entirely assumed by the 
municipality. A comparison of this 
last figure with the higher Toronto 
rates and also the 7.27 cents which 
is the average fare in the States, is 
interesting. 


DETROIT APARTMENT 
HOUSE FIRE LOSSES 


Poor Protection During Con- 
struction—Street Obstruc- 
tion and Fire Hazard 


The report on the recent disastrous 
apartment house fire in Detroit by the 
Michigan Inspection Bureau gives some 
interesting details as to the origin of 
the fire and the conditions which block 
the firemen from reaching the scene. 
As regards the origin of the fire the 
report states: 

“A structural iron worker with helper 
went to the building at noon to move 
some iron beams and to burn off the 
corners of some angle irons which pro- 
jected through the archways. These 
workmen were using an acetylene torch 
on the second floor of the east wing 
at the time of the fire. The helper 
stood by with a pail of water to ex- 
tinguish any fire caused by molten iron 
falling on the floor. The floor was 
shiplap and undoubtedly some of these 
sparks fell to the first floor through 
openings in the second floor. 

“Several parties in the neighborhood 
tried to call the fire department on the 
telephone, but servjce in that section 
was cut off due to the rapid spread of 
the fire, severing the telephone cable, 
which was immediately in the rear of 
the burning building.” 

In its conclusions the report submits 
the following: 

“Suitable legislation is immediately 
necessary in order to control the traffic 
congestion at time of a fire so the fire 
department can get to work promptly. 
First alarm companies were not handi- 
capped by parked automobiles, but addi- 
tional companies were held up to a seri- 
ous extent by traffic congestion. 

“An occupied apartment is equipped 
with chemical extinguishers and is regu- 
larly inspected for fire hazards, while 
the risk under construction has prac- 
tically no fire prevention supervision, 
although such hazards as plumbers’ 
blow torches, acetylene welding, etc., 
are always present. It is not thought 
that the builders’ risk has received the 
attention that it should. 








“This fire illustrates the hazards 
presented by inflammable roof cover- 
ings.” 
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To Head Merger 





COL. ROBERT STARKE, 

Who is expected to head the merger of 
Frothingham, Workman and Starke, Sey- 
bold, Montreal wholesale hardware firms, 
under the name of Frothingham, Starke, 
Seybold. While the deal is not completed 
it is expected that it will materialize. 

In all probability the officials will be 
Col. Starke, president; and George Davis 
and Gordon Seybold, vice-presidents. 


BESCO SPEEDS UP; 
COAL MINES OPEN 
AND STEEL HEATS 


Rail Order Likely if Gov- 
ernment Goes to the 
Country 


From Our Own Correspondent. 

SYDNEY.—After two solid years 
of the most discouraging depression, 
Cape Breton seems to have turned 
the ecrner and the industrial outlook 
for the balance of the year at least 
is brighter than it has been for a 
long time past. 

The coal strike is over, the British 
Empire Steel Corporation mines are 
fast getting back into their produc- 
tion stride, and it is fairlv certain 
will have to work steadily from now 
until navigaticn closes to keep up 
with the demand for coal to supply 
the Maritime, St. Lawrence, New- 
foundland, and coastal markets. 

During the next two weeks, also 
the steel plant will take on about 300 
more men and open up a blast fur- 
nace on) foundry iron, while billet 
and blooming mills will werk over 
coal stock into shape for the require- 
ments of the rod, bar, nail and wire 
mills. These last are the most stable 
departments of the Sydnevw steel 
plant, and the demand for wire— 
barbed wire—is particularly brisk. 
There js satd by officials to be a con- 
nection between this demand and the 
rospercus condition of the West this 
arvest and last. 

May be Rail Order 

All indications are that further ex- 
pansion of steel plant operations and 
employment ,can be expected, par- 
ticularly if the federal government 
decides to go to the country, in which 
event a rail order sufficient to keep 
the men going all winter is antici- 
pated. 

Although scme improvement both 
of the general market and local con- 
ditions is expected, steel men here 
are a unit in declaring that Sydney 
will never boom again until effec- 
tive tariff and other measures are 
taken to protect Canadian iron and 
steel against depreciated foreign 
currencies, the cheap labor of con- 
tinental Eurcpe and the huge produc- 
tion of United States mills. 

One Besco department that is 
booming at present is the iron busi- 
ness at Wabana, The full force of 
2,500 iron miners is working day and 
night trying to get out the 1,250,000- 
ton production needed to fill vast cr- 
ders in Europe and on this side of 
the Atlantic. Half a dozen huge 
freighters are running with the regu- 
larity of ferries between Wabana and 
Dutch ports carrying from eight to 
twelve thousand tons of ore at a car- 
gc. Strikes come and strikes go, 
but the Black Diamond fleet is al- 
ways busy. 


Besco Wants Ore Royalties 
Repealed in Newfoundland 














A series of conferences between di- 
rectors of the British Empire Steel Cor- 
poration and the Newfoundland govern- 
ment opened at St. John’s, Newfound- 
land, Aug. 15. The company, which se- 
cures its iron ore from the Wabana 
mines in Newfoundland, seeks the re- 
peal of an export tax for fifty years on 
ore mined in its pits. The government 
controlling the pits has expressed itself 
willing to modify the present compli- 
cated contract and impose a straight 
tax on a tonnage basis. 
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Can You Afford to Die? 





What Will be Left of Your Estate After the Nine Provinces 
Have Taken Their Toll? 


HETHER or not it should be 

classed as an instinct, the de- 
sire to make ample provision for 
one’s dependents is decidedly innate. 
There are few stronger incentives to 
the accumulation of wealth. It was 
an extremely happy thought that an 
early legislator happened on, cf tax- 
ing estates as they passed into the 
a of the inheritor, Whatever 
usiness and property taxes might 
yield, or whatever might accrue from 
personal income, here was a sure 
source cf revenue. All die, and all 
estates must vass from the dead to 
the living. 

This was the legislator’s viewpoint. 
That of the beneficiary was naturally 
different. Confiscation and state- 
socialism were the epithets hurled at 
this “new violation of the inherent 
right of transferring property.” But 
the inheritance tax or successicn duty 
so impressed legislators, that it was 
incorporated into the statutes of vir- 
tually all democratic nations in 
christendom, It had come to stay. 

Up to the elcsing decade of last 
century there were few large estates 
in Canada. The inheritance tax, 
therefore, did not suggest itself. 
About 1890 the thriving young prov- 
inces found it necessary to cast about 
for new methods of raising funds, as 
the functions of government became 
more diversified. Ontario observed 
that its neighbors, the states of New 
York and Pennsylvania, realized large 
sums from the inheritance tax. It was 
a success also in Britain, hence a 
decision was made_ tc incorporate 
succession duty legislation into the 
statutes of the province. Ontario’s 
example was soon followed by Que- 
bec and the other provinces, and to- 
day the nine provinces cf Canada all 
have succession duties. From the 
passing of the British North America 
Act the Dominion government as- 
sumed control of the customs and ex- 
cise, but has never adovted any form 
of successicn duty. The provin-es 
were empowered to raise revenue by 
imposin~ direct! taxes within thei 
respective jurisdictions, and it is u> 
likely that the Dominion sovernmen’ 
will enter the field of the succession 
duty, at least in the immediate fu- 
ture. 

Where the Succession Duty Falls 

With the growth of wealth and the 
accumulation of huge estates, many 
cf which were spread throughout sev- 
eral provinces, the operation of the 
succession duty became extremely 
complex, There was little appear- 
ance of co-operation among the prov- 
inces in legislation, and all the prov- 
inces but one, Alberta, have imposed 
the tax on the entire estate of the 
decedent, both in and _ outside the 
province concerned, with the excep- 
tion of real estate situated without. 
Many problems and much litigation 
arose, and all of the nine laws were 
amended many times. The result is 
that to-day it is necessary tc stud 
the nine succession duty acts, with a 
their amendments, in order to arrive 
at ones’ total tax, and it is probably 
necessary, further, to pay a succes- 
sion duty to several different prov- 
inces on the same property. 

Withcut going into the legal aspect 
of succession duties to any extent, 
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This article merely introduces 
a series of articles which will en- 
lighten investors on the serious 
problem of inheritance taxes. 


one reférence will serve to explain 
much that follows. In the early 
court decisions emphasis was placed 
on the principle borrowed from the 
Roman law, “mobilia sequuntur per- 
scham,” meaning that movable prop- 
erty follows the 2 eens: (of the own- 
er). It belonged to him where he 
lived rather than where it was situ- 
ated. For this reason it was taxable 
in the place of his domicile, regard- 
less of where it was located. This 
was an effort to avcid double taxa- 
tion. The provinces, however, had 
been given the right to tax all prop- 
erty within their borders. Here was 
a conflict, The courts could not de- 
cide against this provincial right, 
and a blending of the two principles 
resulted. The ccmbination did not 
favor the beneficiaries, who were 
obliged to pay succession duties in 
their home province on all personal 
property wherever located, except 
real estate outside of the province. 
They were, also, and still are, cbliged 
to pay to other provinces, duties on 
property situated therein. Each prov- 
ince based its tax on _ the entire 
estate, and with a graduated scale 
the larger estates have to pay a 
large amount to each of the prov- 
inces in which prcperty is situated. It 
is not impossible that beneficiaries 
of a large estate would have to pay 
nine succession duties jn addition to 
what other countries might demand, 
based on property situated abroad. 

We shall see in the next article 
how this tremendous problem of 
double taxation is being adjusted. 
We shall see, too, in succeeding ar- 
ticles, hew this double and triple 
taxation can be avoided by the av- 
erage investor. 
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TRUSTEES 


When selecting a Trust Company as an Exeew- 
tor choose one whose fixed policy is to give 


Financial Assistance 


to Estates being administered by it 


PAID UP CAPITAL 
AND RESERVE $1,259,430.36 


The Imperial Canadian 


rust Co. 
Executor, Atentaieteaiat, Assignee, Trustee, 
Head Office, Winnipeg. 


Branches: Saskatoon, Regina, Edmonten, 
Calgary, Vancouver, and Victoria. 


GOVERNMENT, MUNICIPAL, 
CORPORATION BONDS 
Bought and Sold 
Maritime Province Issues 


are of particular interest 
to us. 


Correspondence invited. 
“We cover the Maritimes” 


EASTERN SECURITIES 

Company Limited 

St. John, N.B. Halifax, N.S. 
P.ELL 


A CANADIAN 


40 years in Wall Street will be 
pleased to advise you regarding 


investments. 


Correspondence invited 


LLOYD ROBERTS 


44 Broad Street 





New York 











All Winnipeg Traction 
System Involved in Deal 





From Our Own Correspondent. 

MONTREAL.—Although the Winni- 
peg Electric Company were robbed of 
$87,000 last week by five robbers who 
held up the company’s cashier, yet it is 
learned that the entire amount is fully 
covered by insurance and that the com- 
pany will suffer no loss. 

With regard to the acquisition of the 
Winnipeg electric traction system by 
the civic authorities, A. W. McLimont, 
vice-president of the company, announced 
this week that the purchase must involve 
all the suburban and_ rapid-transit 
facilities of the company. 


REDUCE CAPITALIZATION 





McConnell and Ferguson, advertising 
agents, have reduced their capital from 
$250,000 to $230,000 by redeeming 200 
shares of preferred at par and accumu- 
lated dividends, 


CANADIAN BANK 


NOTE COMPANY 
LIMITED 


Engravers and Printers 


BANK NOTES AND CHEQUES 
CORPORATION BONDS 
STOCK CERTIFICATES 


MUNICIPAL DEBENTURES 
AND OTHER 


MONETARY DOCUMENTS 


Head Office and Werks 


224 Wellingten Street, OTTAWA 


Branches 


MONTREAL TORONTO 


When Remitting 
CANADIAN NATIONAL 


EXPRESS 
MONEY ORDERS 


ACCOUNTANTS 


L. H. Charles & Company 


13206 ane Bidg., Telephone 
TORO Main 1062 
Auditors, Accountants and 
Industrial Enginee: 


Assignees - Liquidators 


LENT, MACKAY & CO. 


Barristers, Solicitors, Notaries, ete. 
W. F. W. Lent, K-C,, 
Mackay, M.A., LL.B., 
Bank of 


CALGARY, ALBERTA 
Cable Address “LENJO” Western Union Code 


ANGLIN-NORCROSS 


(LIMITED) 


j 


Contracting Engineers 


and Builders 


MONTREAL TORONTO 


DUNCAN and BELL 
Barristers and Solicitors. 
Lewis Duncan. H. Brooke Bell 
Lewle Duncan, Author of “The 


Law and Practice of Bank- 
ruptcy in Oonade.” 


Wilson Building, Cable 
73 Adelaide St. West, “ 


CLARKSON, GORDON & DILWORTH 


CHARTERED ACCOUNTANTS 


E. R. C. CLARKSON & SONS 


Authorized Trustees and Receivers. 


TORONTO 
16 WELLINGTON STREET WEST 


ONTREAL 
TORONTO 


C'ANADA PERMANENT 


Investments 





use of our 


Established 1855 Departments. 


MORTGAGE CORPORATION) 


14-18 Toronto Street 
W. G. GOODERHAM, E. R. C. CLARKSON, 


President. Vice-President. 


GEORGE H. SMITH, General Manager 


Capital Paid-up eeeeseeeeeeeeeee $ 7,000,000.00 
Reserve and Surplus Funds ...... 


7,488,637.19 
45,414,653.44 


You are cordially invited to make the fullest 


Savings, Bond, Trust and other 





Annual Report of | 


Silversmith Mines Limited 


(Non-Persona!l Liability) 





BALANCE SHEET—May 31, 1925. 


ASSETS 
Propert: 


y: 
Cost of Mining Property $331,266.10 
Less Depletion of Mine 

through operation ... 316,266.10 


Machinery & Equip... $183,304.78 
Buildings 87,042.42 


TORE: nh e0ns -'es060d.08 $270,347.20 
Less Reserve for Depr’n. 99,955.85 
—————_ $170,391.35 





$ 15,000.00 








LIABILITIES 
Capital Stock: 
Preferred: 
Authorized ....... €250,000.00 
In Treas., unissued . 250,000.00 
Common : 
Authorized ........ $500,000.00 
Assess 


- not called.. 125,000.00 


Outstanding—Paid 
Current Liabilities : id up to 15c. $375,000.00 





mnoehcnesciemeiir 4 (adds 2 
cyTotal Property -....-+., $185,391.35 Wares Paranle +:-+-# Teenne 
urrent Assets: ecru a rns 
Cosh in Banks: - _—— BEE tect: 
| Nat'l. Bank, Spokane, Total C at 
WE ence stndeet $ 21,377.83 Surp. ‘Ae, ae eee 
hit neie =. if. ee $ 1.01 
CG TO ak vie cae 11,885.62 
Special Acc’t., N. Denver, 
WBS Geek vccseedts 4,033.51 
Total Cash in Banks $37,296.96 
Govt. Bonds ......... 90,000,00 
Ore in Transit........ 29,210.28 
Ore on Hand ......... 42,500.00 
Total Current Assets... —« $199,007.24 
Prepaid Insurance ........ 1,800.00 
Total Assets ......... $386,198.59 Total Liabilities ....... $336,198.59 
PROFIT AND LOSS ACCOUNT—YEAR ENDED MAY 31, 1925 
" DR. . 
ining OY GUOU | hecaunetteeecaceade $ 96,362.42 | Received from Sales of 
SE. EDO” So ccnscesvacnevts 35,996.52 of Silver-Lead & Ore Cinema $244,162.96 
Development ...... 0 .scseseeeeees 8,859.25 | Rec'd. from Sales of 3324 Tons of 
Se IRN b.a'cn'cd an'cence ceed 62,929.85 Zine Concentrates .. 132,093. 
Power Plant Operation ........... 18,057.36 | Actual Val. of 256 Tons of Silvers 
Boarding House Loss ............ 547.33 Lead Ore & Concentr. in transit 23,188.63 
DEN cid vie webcckedcen cnanas 8,600.10] Actual Val. of 136 Tons of Zine ae 
Royalties ..cces ccccccccccccccess 5,765.97 Concentrates in transit... . 6,021.65 
EE, Mi aiddiesdcs “Sehesasevcis 21,729.91 | Est. Val. of 264 Tons of Silver-Lead 
General Tee eres 33,925.05 Ore & Concen. on Hand. 29,000.00 
Depreciation ...... »....s+ssseee. 22,682.60] Est. Val. of 300 Tons of Zine Con- 
SO aiEeeEnEee centrates on Hand 
Total Expenses ................ $305,456.36 | Ree’d. Int. from Govt. Bonds. 15,508.08 
Depletion of Mine ...$ 7,670.55 mt fram Govt, Sends... 554.68 
Gain for the Year ... 137,183.84 144,854.39 
RAR fry. nae oaes $450,310.75 WE acces $450,310.75 
SURPLUS ACCOUNT—MAY 31, 1925 
Bal no June 1, 1924 $ = 
alance June 1, 1924 ............. 13,807.23 | Dividends Paid .......... 0 
Gain for Year .......... $144,854.39 Balance May 31, WG Riche ee 
Less Depletion ..... THOSE 1VEAMRO Te ee eo ae re 3 
MDs cuiccie Kvrencsdacr cadena $150,491.07 Veta $150,491.07 
CERTIFICATE 


T have audited the books and accounts of the Silversmith Mines Limited (Non-Personal Liability) for the 


year ended May 31, 1925. 


I report to the shareholders that I have received all the information and 


tions I have required, and that in my opinion the above balance sheet is prope exhibi 
a true and correct view of the state of the Company’s affairs, according to the best oF Ray EEE = 
explanations given to me, and as shown by the books of the Company, at May 31, 1925, 


Approved : 
H. C. LAMBACH, 
JOHN B. WHITE, 
Directors. 


(Auditor’s Report on file). 


E. E, ALVERSON, 
Auditor. 
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Our established connections 


in Canada, the United States 


end Europe, 


enable us to 


offer unexcelled facilities to 


investors. 


DOMINION SECURITIES 
CORPORATION LIMITED 


HEAD OFFICE. TORONTO 26 KING ST. E. 


MONTREAL 


ESTABLISHED 1901 


LONDON, ENG. 


The Securities Markets 


SMALL PROFITS ARE 
ATTRACTIVE; NO 
LONG FLURRIES 


Selective Buying Features 
Trading Which is Quite 
_ Irregular - 


Market Indicator 
20 Industrial Stocks 
High 
Week of Aug. 19 84.1 
~ Week of Aug. 12 79.8 
Mth. of Aug., 1924 70.3 


Low 
81.2 
148 
66.6 


The market continues a _ selective 
one and therefore very irregular. 
Practically no two days’ trading are 
alike. Special issues are claiming the 
major portion of the interest, al- 
though there has been a fair demand 
for some of the best investment is- 
sues. It is a pretty fair market for 
this season of the year, brokers say. 


Prices are holding up fairly well, 
which indicates that stocks are not 
too plentiful at present levels. On 
the other hand there are indications 
that many holders would unload with 
a small profit, for almost every flurry 
that develops hardly gets under way 
before it encounters a flood of sellin 

orders. Of course the professiona 
element may be in a measure respons- 
ible by taking advantage of the weak 
position of the general market at such 
a season of the year to go short on 
two or three points advances. 

The demand for bank shares came 
back quite strong after an ease up of 
some weeks. Nova Scotia, Imperial 
and Montreal each advanced better 
than one point. Toronto, Commerce 
and Royal were each one to two points 
weaker, without any apparent reason 
other than that the offerings exceeded 
the buying. 

Quite a number of the paper reports 
are expected soon and this is said to 
be responsible for the recent flurry 
in some of these issues. Brompton, 
which is reviewed in this issue, sold 
up 3 points. Both Smith issues sold 
at higher levels as did also Spanish 
common. Price Bros. eased somewhat 
on profit taking. Steel of Canada was 
the only issue in the steel group to 
make a change worth while. The 
“common advanced 2% though no rea- 
son could be advanced by brokers. 


Bread in Demand 


Canada Bread shares continue to 
feature the milling group. The new 
common has reached 61 as compared 
with the first sale of the issue on July 
13 of 39. It was 4 points higher on 
the week. Maple Leaf Milling com- 
mon is back to 88 as compared with 
93 the first week in August. At the 
same time the preferred advanced to 
par again, where it has been a couple 
of times this year. Ogilvie continues 
its steady move up, reaching another 
new high of 171 compared with 143 
the first sale of the new stock when 
the split took place in April. 

_Montreal Light, Heat and Power 
moved up from 205 to 209% during 
the week and then eased back to 208, 
both of which are new levels. This 
gives this stock a record of over 50 
points advance this year. Shawini- 
gan has come into demand again and 
as a result moved up 5 points in one 
jump. 

MacKay Weakened 


MacKay common which has been 
the subject of many rumors and which 
closed last week at 132 jumped to 135 
early this week. It could not stand 
the flood of selling, however, and 
eased to 131 and now stands at 132%. 

_C.P.R. is back to 149, a new high 
since March and within two points of 
the high for the year. The crop 
outlook is what is said to be behind 
the buying. Several brokers are said 
to be recommending it. Brazilian ad- 
vanced to fractionally above 62 for 
another new high. The betterment 
in Brazilian exchange has created a 
much heavier demand than usual for 
the shares. Montreal Trams shares 
are becoming more popular in Mont- 
real where the demand this week put 
the stock up 6 points. 


The textile croup cecntinued off 
color. There were several rises among 
the industrials and a few setbacks. 
There is still a divided opinion in the 
asbestos field as witness the fact that 
Asbestos common advanced while the 
marron dropped ba¢k two. B. C. 
Fishing was slightly better and Dom. 
inion Glass made 4 points. The out- 
look for the Canadian packing indus- 
ay is said to be much better and is 
reflected in a better demand for Davies 


“A” which sold 2 points above the last 
sale of a couple of weeks ago. 

That the settlement of the Montreal 

er war was pretty well discounted 
before the announcement is evidenced 
by the fact that the advance immedi- 
ately before the announcement was 
much greater than the three points 
gain since. Late this week the 
shares eased a point. Port Hope San- 
itary common is again in demand and 
advanced 5 points during the week. 
This puts the stock 10 points above 
the July level of 75. The company has 
not had a heavy raat owing to the 
very ordinary Building year, but its 
ser wen is regarded as good and 
rokers say that there is a possibility 
that more of the preferred will be 
retired. Gilman common sold up 11 
points above the last sale of Aug. 11 
when the stock reached par. This is 
a new Moore enterprise which is said 
to be enjoying quite a prosperous year. 
Canners preferred seems to have dried 
up since the division of shares was 
announced. There was some trading 
in the common at unchanged prices. 
The demand for Dominion Stores 
seems to have been well taken care 
of as the stock is now back to 52, 
three points below the recent high. 
Christie Biscuit common is also off 
a couple of points, there being one 
sale of 100 shares at 58% recorded 
during the week. 

The market trend is indicated by 
the following table: 
Group Gains Losses Unchg. Total 
Banks 4 10 
Paper .....+..- 
Steel 
Milling 
Utilities 


Industrials 


31 
“3 | Clr to to bo Go 
S| SOAR er-rmE 


NEWSPRINT OUTPUT 
HIGHER THIS YEAR 


In July Canadian Mills Again 
Lead in Newsprint 
Production 


From Our Own Correspondent. 

MONTREAL.—In July, the Canadian 
production of newsprint, for the third 
time, exceeded that of the United 
States. The only other months in which 
this country ever produced more news- 
print than the States were February 
and May of this year. This indicates 
that the long heralded newsprint lead- 
ership by Canada is fast approaching. 

The production of Canadian mills in 
July was approximately 7 per cent. 
greater than in July, 1924, whilst the 
total production on this continent, dur- 
ing the month, was 6 per cent. greater 
than in the corresponding month of last 
year. 

The figures follow: 


. ° 128,430 
, 1924 14, 114,859 
For the first -7 months of the current 
year, Canadian production amounted to 
868,108 tons as compared with an out- 
put of 793,276 tons in the first 7 months 
of 1924. This is an increase of 9 per 
cent. The U. S. mills during the same 
period only showed an increase of 1% 
per cent. 


_The first 7 months of 1924 saw a con- 
siderable increase in the total output 
of Canadian newsprint mills. Despite a 
decrease in newsprint prices, the value 
of the newsprint exported to the end 
of June this year was $2,000,000 greater 
than in the first 6 months of last year, 
while the increase in quantity is repre- 
sented by 12 per cent. 


The figures for the first half of the 
past six years follows: 
U.S.A. 
760,464 
753,501 


First half 1925 
First half 1924 
First half 1923 
First half 1922 
First half 1921 
First half 1920 

Naturally, the best market for the 
Canadian exports of newsprint is the 
United States, but it is satisfactory to 
note that shipments to overseas coun- 
tries increased considerably and that 
26,280 tons were shipped to overseas 
markets as compared with 9,674 tons 
which were shipped elsewhere than 
North America in the first half of 1924. 

Although the overseas exports are 
small as compared with the total pre- 
duction, yet the increase in 1925 indi- 
cates the general trend, and for the 
future, there seems no reason to doubt 
that Continental and Southern Ameri- 
can markets will continue to absorb 
more and more of the production. 


ns 
CANADIAN NATIONAL RAILWA 
EARNINGS = 


The gross earnings of the Canadian National 


| Railways for the week ending August 7, 1925, 


719.30 eee oe being an increase of $520,- 

‘ p » Or ié 

ee a oo cent. over the corresponding 
‘he gross earnings of the C 

Railways from Jan. 1 to iat a 

been 4°,180,443,577.00, being a decrease of 
424,152.00, as compared corres- 

ponding period of 1924. reo 


THE FINAN 


MEXICAN POWER’S 
EARNINGS HELD UP 


_ WELL DURING YEAR 


Heavy Depreciation Appro- 


priation Cut Net Below 
Previous Year 


CIAL POST 


strength of its financial structure, the 
road could go on paying its dividends 
for some years, whether it has any 
earnings or not, 

Naturally, should the general price 
level drop down to the levels prevailing 
during the first few years of this cen- 
tury, the C.P.R. has nothing to worry 
about, but unfortunately although it is 
anticipated that the general price level 
will only fall slowly and that it will not 
reach levels approaching anything like 
those of 1893. 


Mexican Light and Powerc. had a} Vipond Cuts Good Veins 


net income of $4,210,227, as compared 
with $4,524,371.. The decrease is 
more than accounted for by the in- 
crease ip depreciation appropriations. 

Only veiled reference is made to 

the situation in Mexico. It is stated 
that the directors of the company 
viewed with deep ccncern the attitude 
of the Mexican government in sup- 

ort of extravagant demands of la- 

or, and the effect which such a 
policy may have on the company’s 
undertakings. Secretary R. H. Merry 
says that since the issue of the previ- 
ous report, no serious disturbances 
have taken place in Mexico. 

Managing Director G. R, G. Con- 

way, in a special report points out 
that the company’s plants were in 
tirst-class operating condition. The 
Alameda power plant which was un- 
der control of bandits in December, 
1923, again came under the com- 
any’s control by the middle cf the 
ollowing January, and has been op- 
erating satisfactorily every since. 
Little success has attended the com- 
pany’s efforts to collect any consid- 
erable portion of the very large sums 
owing for public services rendered 
in previcus years. ~ 

During the year, consumers’ ac- 
counts rose from 91,076 to 108,615. 
This represents an increase of 19.26 
per cent., as compared with an in- 
crease of 23.38 per cent. in the pre- 
vious year. In the industrial district 
the demand for energy for the small 
power consumer and domestic user 
was growing rapidly. 

Net income with cther income add- 
ed made a total of $84,293,329. From 
this total appropriations are made on 
account of general and administration 
expenses, $100,423, and interest on 
bonds, $1,590,145, leaving a balance 
of $2,593,079, which is the contribu- 
tion tcward meeting the capital ex- 
penditures in accordance with the 
terms of the reorganization agree- 
ment. The balance sheet discloses 
floating assets of $3,955,952, against 
$2,458,518 in the previous year’s re- 

rt. Floating liabilities at $16,221,- 
872 compare with $13,033,356, 


JITNEYS CUT INTO 
MEXICO TRAM NET 


Over 2,000 Were Competing at 
End of Year—Government 
Unsympathetic 


Jitney competition in Mexico City 
made severe inrcads into earnings of 
Mexico Tramways in 1924, with the 
result that operations show a serious 
deficit. Gross earnings fell off 4.68 
per cent., while the net dropped 86.51 
per cent, 
pense ratio of 84.91 is much higher 
than a year ago, and mounting rapid- 
ly. Manager G. R. Conway says the 
only way out is relief from taxation 
and im increase in gross. What musi 
be faced in the latter case is shown 
by the fact that in Jan., 1924, there 
were 1,467 urban jitneys, and these 
increased 31 durin~ the year. In 
suburban areas there were 602 in 
January and 670 in December. 

Mr, R. H. Merry, the secretary, 
points out that every effort is being 
made to reduce expenses of opera- 
tion, and to delay expenditures, which 
in many cases, such as changes in 
track locations and paving of streets 
now laid with ccbble stones, are be- 
ing forced upon the company by gov- 
ernment and other. authorities to the 
advantage of the jitneys, which 
escape similar obligations and merely 
pay. their license fee. 

o effective steps have been taken 
by either the Federal or municipal 
governments to satisfy the claim cf 
the company for damages. | 

Earning figures, in Mexican dol- 
lars, follow: 

1923 
12,266,829 
11,120,781 

1,146,048 


Gross .. 
Expense .. 
Net .. 


C.P.R. HAS BEST 
EARNING MONTHS ___. 
OF 1925 TO COME 


—_— ——_—-__> 

(Continued from page 1) 
of course, for several more or less 
short lines. But the time has now come, 
or is close at hand, for replacements 
and other additions which will have to 
be made and paid for with the dollar 
worth only 50c., as compared with 100 
cents in 1900. s F 

Equipment has been undergoing 4 
constant change, consequently road and 
bridges will sometime have to be altered 
to suit the new conditions, and divi- 
dends will have to be paid on this fur- 
ther investment which will now cost 
twice as much as it would have not so 
many years ago. Now is the moment to 
take into consideration the fact that 
last year the road earned the equivalent 
of something over 11 per cent. on its 
common stock, and to figure out how 
the company will fare ten years hence 
when much present equipment is worn 
out and has been replaced, and many 
alterations and repairs made on the 
permanent way. 

Putting the thing more baldly then, to 
replace the present equipment of the 
C.P.R., and by equipment is not meant 
only the rolling stock, will cost consid- 
erably more than it did even during 
the 1910 scale of prices—yet on its in- 
vestment in those years the company is, 
under present conditions, only able to 
earn something over 11 per cent. 

This is not intended to warn in- 
vestors off C.P.R. stock for, in the past, 
this company’s executive have sur- 
mounted many difficulties; when the 
time comes no doubt they will surmount 
this one, but it is a problem which not 
only concerns the railway and its share- 
holders but also Canada as a whole. 

At the present time due to 


11,537,790 
154,579 


the 


On the Upper Levels | 


The upward extension of the centraj 
vein system of Vipond mines was cut 
at the 200-ft. level by a diamond drill 
hole in July. No, 10 vein assayed $10 
over six feet. No. 12 vein $30 over 
seven feet. The property elsewhere is 
devloping satisfactorily, according to 
an official statement. Production fig- 
ures follow: 

Tons Recovery 
Jeteckiven se 5,204 
jentus Oe ean 4,737 


January . 
February . 
March . 
April. . 


Canada is Denied Prosperity Through 
Lack of Courage 


(Continued from page 1) 


tion. The government that will solve the railway prob- | Canadianize 500,000 to 1,000,000 able-bodied wo corgi 
every year. It cannot fulfill its duty to mankind or to 


lem will have the courage to tell the public the truth 
and make it see the one way out of the financial morass 
COURAGE EE 
that is the essence of th 
Canada needs. ee 
* * ” 


“ane isa grim echo in Mr. Gordon’s request to know 
what The Financial Post’s immigration policy would 
be since the public has been wondering for four years 
what the immigration policy of the government was 
going to be and it has always had more promises than duty and the doing. ; 
- icy. The only apparent Policy has been one of ob-| Getting immigrants, however, is not enough. By ta 
pg . or een ree nnattestly doeninated a and a bringing back of prosperity 
e political su e@ gov-| must i its immi 
ernment thought was essential to tenure z= Office. bas it gat ty ne pre + ee eee 
oeen. * policy 80 ee from a the public might PIES 
have expec rom the capable and over-|“—JOW would you suggest that the civil service mig 
loaded Bed man who tem i i i on . in otha 
minster of immigration, pce ag gen Bong the post of H be re-organized?” asks Mr. Gordon in an 
he has been on e unwilli d i inati i 
ite sequence of pussy-footin aie : Sat director of | legal examination for discovery as to suggest that 
em, Canada needs an immigration policy built The Fi i i i publi 
C OUR A GE an d_ sold te the people by me ahicumenenh amen Post he intends to voice on the pub 
earless enoug o the job. Here, indeed, i i 
Canada needs not only a thorough over-hauling of its thet dation the Unitet Seen cone nana i ieee 


itself by anything less than a free welcome to 
while workers from lands across the sea. We can 
up standards of health and color; we can ask that 
new citizen be of the type whose children will make 


with our present stocks. But Canada’s national 
should be, “WELCOME, STRANGER. Hang up your 
and start to work.” 


present-day immigration policy but a complete reversal gration. The United States has a director of the ag 
to act as director of ll > 


of ublic sentiment on immigration. The key-note of Canada need imi ici 
publie = in Canada to-day is “Keep out the for- aovernment and te Seed a cents budget bureau. 
ane e public has come to regard the United] ness administration under a business administrator ¢ 
5 ond ue te ot Sreatty — oe federal expenditure in half at Washington and log 
lowed suit. Without puttin “it in the statube books the eat Cosade cond se ee ee 
government has established a quota law and has fixed 
pA agen - a gg yy preferably British-born, 
itizens ready work on farms. Such a policy is ob-| thi i 
woul gadeauae to tring poste te Ganade in any | st Oftawa and armed With 
e —certainly it is in uate to i ini 
stimulate a dew sufficient to offset the drain in other ae do it ad seein — nition He 
directions. i might create some nasty tangles for the . 
_ The United States’ policy of severe restrictions om| foreseeing these, the that a ted such an 
immigration is unsuited to Canada. The United States| administration would have to show CO E. 
has a population of upwards of 110,000,000 people. Its| Isn’t it remarkable how COURAGE seems to show 
cities are filled to over-flowing. Its farm lands are| itself as a dominant factor in the formation of a new 


it is to reduce taxes and give impetus to business. 
haps politicians and even the cabinet cannot see he 


The average operating ex-| largely occupied. It has no over-built railways, few idle| prosperity policy for Canada? | 


factories, no over-grown towns and utilities. It has 
almost ceased to be an exporter of wheat, its debt burden yy aeee, Mr. Gordon, are the answers to your ques- 
is not great and its taxation is declining. a tions. You did not mention taxation. Let us discuss 
: Canada is in a different position. Its population is|the point but briefly since the need for tax reduction 
9,000,000 and the difference in population is decidedly|in Canada is so apparent that only the wilfully blind 
disproportionate to any difference that exists in the| cannot see it. High taxation in Canada is a definite 
comfortably inhabitable areas of the two countries. Its | factor in preventing a return to normalcy in business; 
cities are, with few exceptions, showing little growth. | in damming the flow of new capital into industrial and 
It has vast stretches of farm land it is not using. It has| other investments. It is threatening to make Canada 
many thousands miles of railway that are not needed to| so unattractive a place to live that immigration will be 
provide transport for the freight offering. It has many 
overgrown towns and hundreds of idle factories. It grows 
food products beyond its possible needs, and therefore 
has no fear of food shortage. Its. resources are scarcely 
explored. Its debt burden is growing instead of being 

uced as in the U. S. A., England and elsewhere. The 
ie must be distributed over a larger number of 
shoulders, 


and railway losses must be reduced. Taxation is, there~ 


there are savings to be made in other directions as well; 
_ 7 wae expenditures, in government steamship 
ation. e 
Business men are coming to believe that Canada must/ and put a stop loss to h ing i 
reject the immigration policy of the U. S. A. as unsuited | merchant marine. : a 
to Prvesegace aes aaa —— its own immi- oe 
gration policy and that policy must be virtually THE | QUCH are some essentials of i 
OPEN DOOR; the policy that made a mighty industrial S must find and adopt ontth pelitien tons. mak Canna 
nation and a vane power of the United States begin-| cannot adopt these policies, cannot even consider them 
as = en its conditions were similar to those a first electing a government that represents the 
° : nd that has a clear 
There never was a time when so many splendid types cedar te 
was get to work. The pres 
< rs, ae ease be cmp lh to oe a 1 agomeee en ring ox the election NOW! 
s ‘ 1 - We cou ive the people a chance to elect a government of power 
get them. Sir Clifford Sifton, as Laurier’s minister of| and courage. If the election d i efinite 
pee ge = ar eee boot much less aes let us hold a second alectinae a ones ones 
»T 5 record. must be no straddling of the : 
Away with foolish fears. Canada can absorb and decision, action and C URAGE. — a 


Where Quality is Concerned 


PEOPLE of discrimination—those ‘who do not accept “something just as good” 


: when they ask for a certain article—largely determine in 
ticular brands local dealers will carry. 


~ aristocracy of buying power, their influence is as great on Main Street as on Fifth 
venue. 


each community what par- 


An equal measure of discrimination is exercised by thi . aps 
choice of the publications that enter their Seebiaa y this clement im coch'locelty it the 


ee the established and recognized supremacy of MacLean’s Magazine as a medium 
y which the national advertiser may reach this—the most influential and most important 
group in the market. 


That advertisers appreciate this is shown by the fact that in 1924 MacLean’s Magazine 
carried more paid advertising than the next two Canadian magazines combined. Under 
every classification MacLean’s carried more advertising than any other magazine pub- 
lished in Canada. In the case of automobiles and accessories, there was almost five 
times as much advertising in MacLean’s as in any other Canadian magazine. 


The success or failure of each advertised product is determined by whether it is “sold” 
to the leading influential families. 


MacLean’s Magazine is pre-eminently the magazine of Canada’s leading homes—those 
in each locality who want and get the best. 


Sell to the leaders in Canada through MacLean’s 


\/ 


Canadian citizens and be good enough to inter-mai y 


What is required is COURAGE to face the need, t ‘3 


apparent that/ those direct, pregnant questions; questions so like @ 


with the railway| Gordon is looking for material for the criticisms of” 


ment. Canada could do the same, must do the same a 


: -grade executive, sitting’) 
armed with managerial authority over 


seriously affected. Taxes must come down; before they - 
can be reduced expenses of government administration ‘ 


fore, directly linked with the problems of the railways — 
and of administration of the civil government. yi 


a 


government must get out of business — 


majority and an unequivocal ° 


. 
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For Disposing of Business 
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On the assumption that the retail 
and wholesale grocery business in 





























Div. Yield High Low 
many centres is overdone and that Rate Aug. 15 for wk. for wk. Aug. 18 Aug. 11 
they were offered a good price, Wes- comeank*— Baa 
. MNGO SS i 53 eens wh 05 
tern Grocers announces that it has Dominion a7 See 208 34 
‘ said > t san. Nat le. 6.62 1651 
sold its wholesale, warehouse and | Pan. Nationale......... 6.06 1983 197 
equipment and grocery stock in Re- nny ee 4.63 24s 4 246 
’ . ova Sco 76 6% 
gina to Macdonald’s ee Royal 7a 5 15 236 1 233 
aki nnouncemen res, | Standard........ 6.7 79 14 914 
in mailey Sted that his company | Torento............ 5.85 2073; 205 
W. P. Riley st: a 7 A aa 6.95 116 115 
had a nice turnover in Regina and 2 
had an outlook as good as any other | Abitibi, com. . go 06 87 65,5 
house there, but it has been recognized | peompton Php... re = a 4 
for some time that there were fac Laurentide Bede gee dink: S900" 62% = 81 
x j ity. sb ad.< 2 3.70 55% 54 
too many wholesale houses in the ci y eet > so ¥ 
The company has other branches at Do. ‘pref... 2.” oars. 3 
M Jaw, Brandon, BS and Belgo, COM oa vases S:..3.0- 01 80 
emplates openin _ Do. ME vicecen FT 7.33 96 95 '6 
ee hing pe ints that itis net Smith, Howard, com.... .. 45% = 39 
houses at jo & po : ae Oo.  pref........8 7.92 102 98 
now represented at. Mr. Riley said: | Spanish River, com... 7 6.66 106 102 1 
“We in Western Grocers have great; Do.  pref...... 7 6.14 1143; 113 
aj aide alee f this | St- Maurice Paper...... 6 7.31 82 82 
faith in the future development of Waguaemack. 48 48 
western country. We believe it is om |" S™U™™™ str: $ ot 
the up-grade n®w and will continue Steel and Steel Industries— 
steadily so. Western Grocers, Limited, Bm. Beal, com...... ots easa 3 2 
is making its plans to profit from that a we tee 3 ° 
expected development. Our policy 18 | Can. Car & Found.com. | 38 36 
to expand and increase our operations Do. _, 7 8.86 79 78 
and business wherever satisfactory op- | Can. a. : * “ 
, , > ref... ‘ 
portunity offers. We are and a un taleion oe : 
continue to be one of the large whole- Do. pref... r. 921 
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. ; iv siness- ominion Iron, pref.. 20 20 
oa o gn yp oar ee janeeaaiae Denfinion Radiator, pref. 7 7.01 : 
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realized in the trade that both t € Te- | Dom. Stee! Corp., pref. * : 
tail and wholesale grocery business at | N.S. Steel, pref. 25 25 
some points is overdone and that re- | Ontario Steel, com. ‘ 6.89 57 57 
: 0. pref.. -. : 7.07 
adjustments must be made. At Regina) ici bn. 4 658 61% 60 
we have sold. At other points, when Ne. pref. 9 72) 
opportunity offers, we expect to pur- Winnipeg Else. com... . 1 . 1 50% 
chase.” | - pref. 7 29 7 96 Ss 
‘ | Textiles— 
DULUTH SUPERIOR’S Can. Conn. Cotton, pref.1 .... 4486 4444 
} Can. Converters Sissealy 8.14 86 853, 
EARNINGS ARE BETTER | =cowom on. 04 92 
} do. | 31 
—_—_ | Gan, Sreclions, sae. F ; 
do. pref... .. ; 
Second Quarter For Year | ,,,,! Textile, com. 5 681 86 85 
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so | Monarch Knitting, com.. . ae 
dition All Round | Do. pref. ; r } 
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SS ae : Do. pref. ..% 6.285 112 112 
Duluth Superior for the first Six | Penman on ee ee ae 
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are about the same aie the a | Christie Bis., com. » ggg | BH 
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° . City Dairy, com. 12 3.44 87 86's 
per cent. over $7,449, the 1924 total. | ©") miry, comes 7 648 108 10735 
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xDeficit. £ - a 
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valuation proceedings, claiming they | Union Trust........... 7 8.28 








would interfere with the six months’ 


test. 


The state commission argued the 
proceedings would cause heavy ex- 








The Stock Market Record 


WEEK ENDING AUGUST 18 











Close 


206 
204 
151 
198 34 
248 
279 
234 bs 
179 3s 
205 
115 


65's 
107 
23 's 
81% 
54 


81 
95% 
43 
102 
106 
114% 
82 
48 


38 
78 54 
40 


20 
96 34 
25 
57 


50's 
96 


44% 
86 


893, 


58 3; 
103% 


98 $¢ 
182 
125 
88 
100 
171 


101 
111 


120 
120 
21 
52 


15 
75 


101 
75 


26 56 





208 
204 
150 4 
196 3 
245 
275 
236 
179 
207 
116 


66 
1044 
21 
81% 
55 


81 
95% 
89% 
100 
103 34 
113 
83 
47 


3 
30 bs 
10 
38 
78 


40 


24 
61 M 
51 
96 


445, 
86 


85 


100 4 


234 
88% 
81 

125 

108 14 
39 4% 
62 


63 
99% 


Close Sales 


112 


35° 


25 
63 
256 
99 
178 
6 

145 
19 
312 
5 
920 
1731 
3452 
112 
87 
1110 
398 
2035 
1190 


50 
25 


565 
150 
596 
50 
181 
15 


20 
1685 
10 
754 
2646 
50 


10 
110 


1395 


90 
85 
10 


251 


10 
128 
4669 


370 
17054 


25 


119 
1107 
10 


25 
10 
55 
50 
65 


10 


25 
38 





Range 1925 
High Low 
210 19434 
205 4 189 
151 148 
200 184 
250 240 4% 
279 262 
237% 227% 
179 's 170 
221 192 4% 
117% 8105 
75 62 
108 101 
33% 18 4 
87 74 75 
55 7% 3534 
111% 88 44 
102 95 
87 80% 
97% 95% 
45% 21% 
106 69 bs 
11134 87 
127 112% 
86 8144 
52 34 '4 
3% 1% 
34 22 
1134 6% 
57% 36 
90 4 78 
35 20 
50 40 
71% 64 
90 76 
28 20 
102% 99 % 
99% 77% 
32 24% 
32 24 
61 43 
100 91% 
70 58 
97 94% 
53 76 35% 
98 88 
50 39 
90 80 
120 107s 
95 's 90 
14% 5 
58 40 
87 66 
117 111 
45 30 
80 45 
103 95 
1143 109 
166 158 
10) 99 
62 55% 
50% 38 
94 88 
8344 35 
117 73% 
34% 13 
93% 7 
834 81 
50 19 
63 40 
213 142% 
26% 26 
117 90 4 
117% 107 
90 85 
55 "4 53 
20's 14 
136 112 
60 31% 
118 104 4 
90 ‘4 65 
110 104% 
49% 35 
10 5 
44% 31 
32 24 
114% 97 
113 56% 
116% 107 
119 110 4 
55 34 24 
104 % 97 
893, 75% 
112% 105 
130 39 4 
107 '¢ 100 
93 74 85% 
102 97 
188 176 
125 "4 121 
100 80 
101 80 
171 135 
127 121% 
155 155 
65 20% 
80 75M 
112% 105 
140 133 
173 164 
106 9334 
125 100 
135 114% 
69% 67 
26:4 22 
62 34 7 
208 152 
50 42 
105 95 
109 101 
116 85 
110 % 103 '4 
168 130 4 
84 67 
152 %4 37 
13 34 10 
50 42 
24% 18% 
62 4 49% 
29 1 
42 33 
95% 90 44 
187 166 
65% 61 
4655 35% 
91% 84 
24% 20 
30 34 22 
845 80 4 
15 14 
76 70 
512 500 
110 100 
11L% 38100 
100 4 90 
120 54 
120 100 
82 65 
29 11 
68 41% 
106 % 98 
18 15 
79% 70 
96 91% 
107 101 
15 53 
92% 88 14 
27 23% 
65 53 
95 8&8 
35 24 
86 74% 
15 5 
130 115 
108% 104% 
53 39% 
8 Rg 
62% 37 
70 59 
102 % 96% 
33 20 
15 64 1% 
11% 4% 
97 80 
209 190 
4% 4 
156 154 
130 125 
142 142 
48 45 
223 210 
100 99 
88% 87 
212 208 
92 87% 
85 854 
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pense and delay, while time and money 
are needed in bus ———. 
commission can modi 

the present test, 


The 
fy its order from 


The Reo 


Capacity 
2-TONS 


practice of anchoring 
three vital units in its rugged 
double-frame 
assures perfect roadability—if 
travel be fast or slow, or the 
vehicle be loaded or empty. 


~~ *2860= 


This model will be on d. splay at the Reo Exhibit, 
Canadian National Exhibition 


RBO MOTOR CAR COMPANY OF CANADA, ETMITED, Windsor, Ontario 


Old Riordon Mill Will 
Increase Its Output 


From Our Own Correspondent. 

MONTREAL.—To meet the growing 
demand, International Paper Company 
will expand the capacity of its Kipawa 
bleached sulphite mill to about 250 tons 
daily, at a cost of between $1,500,000 and 
$2,000,000. Present facilities permit 
daily production of about 170 tons. 

Bleached sulphite is used in making 
writing paper, is one of the compounds 
of book paper, the chief compound of 
tissue paper, and the raw material out 
of which most artificial silk is made. 
The Kipawa mill, which originally cost 
$17,000,000, is one of the most modern 
in Canada, and was one of two acquired 
by International Paper when it took 
over properties of the defunct Riordon 
Company last spring. Operations have 
been conducted profitably since its ac- 








quisition, as is also the case with the 
Hawkesbury mill of slightly smaller 
capacity. 

The bulk of the output of Kipawa mill 
is shipped to the U. S. for use by manu- 
facturers of paper and artificial silk. 
For some years it has made a special- 
ized product which has been in increas- 
ed demand from makers of artificial 
silk in the United States, Europe, and 
elsewhere in the world. 





New Frontenac Board 
to be Announced Soon 


From Our Own Correspondent. 

MONTREAL. — It. is thought that 
within the next week or two that the 
new board of Frontenac Breweries will 
be announced. It is expected that Donat 
Raymond will take the presidency and 
that the personnel of the board will 
largely be made up by French Canadians 








MINING STOCK QUOTATIONS 
WEEK ENDING AUGUST 18 








Par Div. Yield High Low Close Close Sales Range 1925 
Value Rate for wk. for wk. Aug. 18 Aug. 11 for wk. High Low 
Apex..... 2 . eae 4 2 
Algonquin a8 bas oie ® 3 1 
Argonaut 1 26% 24 25 4 24 58700 48 22% 
ere ae 2% 2% 2h 2% 1000 5 2% 
Baldwin....... 1 2% 2 2% 44000 7 2 
Barry Hollinger 1 43 39 39 43 3000 50 39 
Beaver........ 1 32 30% 824 31 37800 37 25% 
Bidgood....... 1 5% 4% 6 5M 5000 16% 4% 
Boston Creek.. 1 as ae 7 4% 
Buckingham... 1 2 23s 2% 2% 8600 5} 2% 
Can. Lorrain... 1 — e¢ 39 34 8 35 21650 50 23 
Capitol........ 1 ws vs 34 30 31% 29 117650 37% 24 
Castle Tre... .. 1 = ‘7 945 92 6 94 35 91% 21250 95% 71 
aS 1 ; e 4% 4% 4% 4% 25% 4% 
Coniagas nai 5 14.2 1.75 1.75 1.75 1.75 100 2.30 1.45 
Coniaur’m,..... ; ee e% 1.66 1.65 1.65 1.60 37 2.45 1.00 
Col. Kirkland... 1 ‘% : 3% 2% 33 3% 55000 10% 2 
Cohs. Smelters .25 6 1.2 1.24 112 121 112% 23994 1.24 48 
Cons. W. Dome 1 oe ga 14 13 13% 14 37400 22 11 
Crown Reserve, 1 - be 16% 15% 16 15% 22600 54% 15% 
Davidson C.... 1 Sa ; 3% 3 33s 3% 2500 5 2 
Dome Mines... . 2 12.50 14.60 14.15 14.15 14.15 1640. 16.50 12.90 
Everett........ 1 e vi 6 4 6 4% 82500 10 4% 
Goldale........ 1 16% 15 15% 15% 33800 22% 14% 
Gold Reef..... 1 1% 1% 1% 1% 2500 1 1 
See 1 1 1 1 9100 2% % 
Hattie pref..... 1 ‘a = 4% 3% 4% 4% 21000 67 ; 4% 
Hillerest, pref.. 1 bs ¥ ‘ 8s es ns ese 80 3¢ 78% 
Hollinger ...... 5 20.807.01 14.95 14.79 14.85 14.85 1888 15.656 13.35 
Hunton....... 1 os ‘se 5 43s 4% 5 6000 8% 4 
eee 5 4 5 4% 7500 7 ‘ 
Inspiration..... 1 ; é es 2s es ss = 
Int. Nickel, com. . ; te 33% 31% 33 4 31% 485 83% 24% 
Keeley........ 1 24 12.7 1.82 1.77 1.79 1.78 6570 2.32 1.75 
NOs 506508 h5 1 ye wh 14% 138% 14% 13% 800 19% 9 
Kirk Lake..... 1 y os 44% 41% 4434 42% 35300 50 35 
Lakeside....... 1 es 7h 3- 2% 3 2% 6500 15% 2% 
Lake Shore.... 1 20+65 3.7 6.50 6.30 6.30 6.35 2725 6.54 4.51 
La Rose....... 1 f Kg 43 41% 41% 44 10000 55 7% 
Lorrain........ 1 os < 9 54 8% 9 9% 133800 24 8% 
Lorrain T. L.., 1 20 20 98 95 95 95 200 1.34 90 
McKinley... .. 5 .% . 24% 22 23 25 43600 44% 15% 
MclIntyre......20 20 6.21 19.40 19.10 19.25 19.15 3498 19.99 16 
Mining Corp... 5 10 18.6 2.59 2.56 2.56 2.56 1485 3.16 2.35 
Moneta........ 1 a6 ou 14% 14% 14% 14% 1500 18% 13 
Newray....... 1 a = 22% 22} 22 4 22% 8300 28% 17 
Nipissing...... 5 12+6 18.3 4.90 4.85 4.85 4.90 2085 a 4 & 
eae eG 3% 8% “8% “4 28600 1 3 
Peterson Lake.. 1 4 ah 5% 5% 5% 6% 1500 12 5M 
Pore. Crown... 1 eg 5 s “a . « ed 8 3% 
Premier Gold.. 1 82 15.6 2.08 2.00 2.08 2.05 10950 2.58 2.00 
Preston........ 1 se f. 7H 7H 7% 7TH 166 12 6% 
Teck Hughes... 1 1.6934 1.65 1.68 1.68 2370 1.80 .23 
Thomp. Ariat... : o% a Se seen 3 an 
Tough < Oakes... 6 33 a ee 35 12150 45 20 
Trethewey..... 1 “4 oy 8 5a cia 22 16% 
Vickers........ 1 ro os 3 “3 Che 25% ae 
Victory Silver... 1 9 6 9 6 4000 31 5% 
Vipond Cons... 1 1,22 1.20 1.21 1.20 12355 1.42 1.01 
Wakenda...... 1 - “: +: ‘) .s 3% 1% 
Wasapika...... 1 1 1 1 - 1% 2000 334 1 
West Tree..... 1 i ‘ 2% 2 2 2% 116500 5 2 
Wettlaufer..... 1 “a aa 4% 4 4 4% 11000 16 33 
Wright-Har.... 1 20 3.8 5.15 5.10 5.15 5.05 2010 5.25 4.15 
= are 38% 825 413 36% 
Ay OB cscs a3 25 2+2 6.69 88% 4 % 

Daperial Oi. ..25 25e 8.3 31 30 30 30% 2098 34% 27% 
Inter. Pet...... 5 25e¢ .90 238% 2234 22 34 31% 285 28 22 3% 
Cont. Oil...... . 25e 1.00 23% 22% 23 2344 311 29 22% 
North Star pref 6 7 8.7 ee es ee Ks éted 4.25 3.90 





as was the case during the Beaubien 
regime, . 

Many have said that the National 
Breweries were behind the deal which 
lead to the purchase of stock by Doriat 
Raymond, but it is understood that this 
is not the case, and the Frontenac will 
be a separate company and in no way 
connected with any of the other 
brewers. 

In the past, the gossip is that the 
Molson interests and the Beaubien in- 
terests were always extremely antagon- 
istic; this being the case, it seems prob- 
able that an attitude of this sort 
would have been no help in smoothin 
over various discussions which would, 
from time to time, arise between the 
two brewing companies—hence for the 
future it appears that the three com- 
panies, Molson’s, National Breweries and 
Frontenac will work more in harmony 
than has been the case in the past. 





Contract For St. John Docks 
Is First For Building Ships 


The Saint John Dry Dock and Ship- 
building Co., Ltd., has secured its first 
vessel building contract. Many steamers 
and other craft have been repaired, but 
now fhe plant will construct a steel 
ferry for the D. A. R. to run between 
Wolfville, Kingspbrt and Parrsboro. It 
will be 123 feet long, with accommoda- 
tion for six to ten. motor cars. The ves- 
sel will be a motor-ship and will be com- 
pleted by Nov. 16. The staff hope to 
make such a success of this first build- 
ing contract that; others will follow and 
the plant be kept busy. The only other 
construction works on a large scale in 
hand in the city at present are the voca- 


tional high school and th i 
cold storage plant es 


Se 
Public Utility Earnings 


SOUTHERN CANADA POWER COMPANY 


July July 

1925 1924 Iner. 
98,083 83,879 14,204 
35,088 40,197 x-5,109 
62,995 43,682 19,813 
10 months 10 months 





Gross Earnings 
Ogee. TR - ssc dices 
Net Earnings 


feresee 





1926 1924 Iner. 

Gross earn, ...... 962,676 868,481 94,245 

Oper. exp. ...... 418,701 393,288 25,468 

Net Earn. ........ 543,975 475,193 68,782 
x Decrease. 





JAMAICA PUBLIC SERVICE CO., LTD., 
Month of June 


' 1925 1924 
Gross earnings ............ $50,981 $46,240 
Net Earnings -:............ 17,928 14,457 
Surplus after Charges ..... 11,106 8,029 
12 Months Ending June 30 
1925 1924 


Ceasweebainn $597,257 $560,502 
121023 ‘99245 
The above figures “converted from £ 
Sterling at the ne $4.86 2/3 to the 


DULUTH-SUPERIOR TRACTION CO. 
Second Quarter, 1925 


1925 


Per Cent. 
1924 Inc. or Dee. 


Gross revenues $449,331.95 $422,499.40 +6.36 
Oper. expenses 366,296.61 352,476.91 +3.92 
Net revenue... 83,035.34 70,022.49 +18.59 


Fixed charges 


and taxes .. 72,387.52 72,546.77 —~22 
Net income 10,647.82 2,524.28 ovee 
Year to Date Six Months 
Per Cent. 

1925 1924 Ine. or Dec. 

Geet oii $962,526.14 $893,941.59 +7.67 

a nae eae 763,745.27 740,112.89 +48.19 
OG, oon ceces 


198,780.87 153,828.80 +29 
147,667.93 146,379.68 +038 
51,112.94 7,449.12 +586,12 


Charges ..... 
Net income . 
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August 21, 1925 


SSS 
WHAT ASBES 
DIRECTORS 

SHARE! 


Second Circular 
views Dominant 
in Indust 


From Our Own Cor 
MONTREAL.—The di 
Asbestos Corporation 
warded a second eircula: 
shareholders and, as ir 
last issue of The Fina 
circular made the poin 
profits for this year wi 
crease of at least 40 pe: 
preceding year and that 
can again be distributed. 
outlook for 1926 is as g 
ter, than the outlook fo 


The directors ‘point - 

lders that certain st: 
nave been published ten 
mate the dominant posit 
bestos Corporation in th 
also to exaggerate the 
would accrue to the 
through a merger. In 0} 
directors know the valu 
pany and its future pos: 
than any one else, and 
sider no merger until su 
offer is made which will 
shareholders will fare : 
new .consolidation as th 
if they had remained ou 
gamation. 

Changes in Agr 

What will be news t 
shareholders though, is 
important and disconce 
not only in acquisition | 
companies, but in the s1 
ment with the large 
companies as to produc 
were presented to the 
poration directors, and 
understand that one * 
manufacturing companie 
to enter-into the agree’ 
was understood, they h 
cepted. This agreement 

the manufacturing con 
production; their surp 
was to be turned over to 
gamation. It can easily 
that in a merger such 
essential for ail the pr 
together or else not g 
all. 

Supplies Thirty Per Cent 

The Asbestos Corpor 
over 30 per cent. of the 1 
ments of asbestos and 
company in Canada that 
returns to its shareho!l 
lower prices during the 

, that the increase in pr 
for shareholders will be | 
cent. above last year and 
dends can be distribute 
allowance being made fo 
and depletion. 

As pointed out in last 
cial Post it is likely that 
return to the shareholder: 
by an increase in the next 
this year, and possibly a 

__ Christmas time. 
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MAPLE LEAF | Prompton asta year 


ALCOHOL 


Striking Forest Assets Will Assure Growth of Company— 
Position of American Mills Discussed 
HIGHEST QUALITY — BEST SERVICE 
Ethyl Alcohol — Cologne Spirits 


From Our Own Correspondent. 
Denatured Alcohol (All Formulaé) 


MONTREAL.—The stock of the,the production at the East Angus 
Brempton Pulp and Paper Company | plant. 
Canadian Industrial Alcohol Co., Limited 
MONTREAL 


has shown anything but strength dur- Assets Bound to Appreciate 
ing the last month or two; as a/ prom this it appears certain that 

Distributing Warehouses: 
Montreal Toronto Winnipeg Vancouver 











Belgo-Canadian Paper Company ° 


Limited 
















































Manufacturers of 
Groundwood, Sulphite Pulp and 
Newsprint Paper 











natural consequence, some investors 

have been feeling nervous and have ere = . ae a great- 

wondered what is the matter with the | © Se . ee aioe 

company, The answer is that there is |CO"Stantly appreciating in value. The 

nothing the matter with Brompton. |"8Pid depleticn of the forests in the 
States has forced companies in that 


During the first six mcnths of the ; 
i. earnt country out of business and more 
present year the company’s earnings will continue to drop out due tc this 


have been at the same level as in ; 

1924—this, despite the lower prices cause—indeed, the day cannot be far 

which were obtained for a large por- off when there will be a rapid rise 
in the price, not only of pulpwcod, 


Oh ete eek to an improve-| but of all forest — n the 
ment in the earnings for the last half ee cee eee d aii me . 
od oe ae’ and “— a - omg z cm Pas te petro or the a the 
4 ited 
“long. wl” 7 sekmacann. te ye Gey reason it sells low, is not because cf 
be well satisfied with the results in}®"y inherent weakness in the com- 
1925. pany, but merely because the dividend 
No Early Dividends an ney seem : long way bg ae 
; [probably are a long way.off, but in 
oer = ie for div?.| the meantime Brompton will continue 
dends—this “4 not where the strength to earn its bond interest and a good 
of Brompton iies, What a helder ir deal mcre which will constantly bet- 


Brompton counts on is that earnings ter the financial position of the com- 
during the past three years have av- pany. Just as soon as the company 


eraged $1,500,000 ;,_ | adjusts itself to certain changes 
; a ne onal eae sabe gts which have come over the industry, it 


which mea hat with th : will be able to repay those investors 

aig = amen Aa these low fixed! who have had faith during the pres- 

position tc weather storms, should ent hard times which almost all sec- 

they arise. Now as to the future tions of ee with the excep- 
, a 


An examination of the company’s tion of newsprint, have been under- 
forest assets shows a position of ex- | 2°!"8- : 
traordinary strength. o" fact, thels It can be judged from the forego- 
figures are striking and must event-|'"&, that the Canadian of Brompton’s 
ually bring the investor, who is will-| business has in reality been carrying 
ing to wait, his reward the American mills. Mdications point 
The company has some 7,000,000 to the fact that these two United 
cords of pulpwood on its timberlands. | 5*#*s nag nig aot —_ agg 
Of this, there is used in each year’s stand cn their own feet, which a 
operations but 175,000 cords; this points the way to ultimately in- 
means that allowing only for the creased earnings. 
natural regrowth of the fcrests, 


Brompton will have a supply of raw/ | auyrentide and Spanish 


material in perpetuity, — 
n 
Assets Held at Low Figure Statements Out 
_ The —— item in the company’s From Our Own Correspondent. 
timber and land assets is the 175,000] MONTREAL—The annual statements 
acres on the St. Maurice Valley. This] of both the Spanish River Pulp and 
is valued by the company at $8 per] Paper Mills and the Laurentide Com- 
acre and could be sold as farming] pany will make their appearance short- 
land (after being cleared) at any-| ly. It is understood that the showing 
thing from $8 to $12 per acre to-day, | made will be found to be highly satis- 
On this property the company has 1,-| factory. It has long been felt that the 
500,000 cords of wood, valued at $4] Comsiderable increase in the productive 


f. % : . capacity planned or underway in the 
a cord. This is a conservative fig- newsprint industry, and the increase to 


ure, as the wood can be sold at any : : ‘ 
time in the United States at not date this year, might have had some ef- 
ab NOUl fect on earnings of the various com 
less that $5 a cord. All this indi- panies, but it seems that lower prices 
cates conservative bookkeeping; fur-] during the year have not affected these 
thermore all the other forest assets] two large factors in the newsprint in- 
are carried on the books at equally] dustry in Canada. 
ecnservative figures. Incidentally,| It is generally recognized that all the 
the company places no value what-]| newsprint companies for last year have 
ever on timber in its forest land] been bending every effort to the in- 
other than pulpwood, but all these} auguration of operating economies; a 
properties contain hardwoods and the considerable success in this direction 
other coniferous trees not used in the | 8 been reported. In fact the showings 
making of pulp which have a very| ¢*timated for Spanish River and Laur- 
definite value. Because of the com-| @Mtide, if fulfilled in the forthcoming 
any’s position on the St. Francis annua! statements, will show surprising 
iver, too. it is able i obtain prac- results in the way of economy. This be- 


: . ing the case, everything points to the 
tically all the wood available from] fact that these companies and others, 


























MILLS AT 
SHAWINIGAN FALLS, QUE. 
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Canadian Paperboard Company Limited 


Manufacturers of Paperboard in Canada. 
Mills at Montreal, P.Q., Campbellford, Gnt., Frankford, Ont. 


HEAD OFFICE: 2 Seigneurs Street MONTREAL 


DOMINION BRIDGE CO, | 


LIMITED ; 
Montreal, P.Q. e 
ENGINEERS, MANUFACTURERSAND ~ 
ERECTORS OF STEEL STRUCTURES 


HEAD OFFICE AND WORKS: BRANCH OFFICE AND 
Lachine Locks, P.Q. WORKS: 
P.O. Address, Montreal, P.Q. Toronto, Ottawa, and Winnipeg. 












































The Laurentide Company 


Limited 













































Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 


Manufacturers of 
Ground Wood Sulphite Pulp 
Wood Boards and Newsprint Paper 














































Dominion Textile Company 


LIMITED 


GRAND’MERE “ QUEBEC 


4 
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Manufacturers of 


COTTON FABRIC 



































The Wabasso Cotton 


Company, Limited 









































MONTREAL TORONTO : WINNIPEG 




























THREE RIVERS, P. Q. 














INVES® YOUR SAVINGS 


in a 5% DEBENTURE of 
5% The Great West Permanent 


Loan Company 




















Manufacturers of Fine White Cotton, 
also Spinner’s Fine Counts of Yarns 























settlers and farmers in the district. | which are similarly si i 
y situated, are in a SECURITY 
In Stronges : position to meet the $5.00 price cut ] t t x 
Cite be r Dae When it becomes effective in January, n eres Paid-up Capital .......ccccsoce «++ $2,414,663.00 j 
Sars os a ful at the com-} and also if necessary, they can curtail REBOTVES oc cccccasccccigsesoncadd.. Aeenne j 
f|; pany has wonderful assets in its for-] their output and at the same time con- AMOS vc cccsrosccnrccisancdicen 6,184,420.00 4 
-jm| est resources, which it carries at altinue to enhance the shareholders e urn HEAD OFFICE, WINNIPEG ~ — 3 








low valuation on its books and which, 
if required, could be turned into 
liquid assets at almcst any time. aes se 
This can augur nothing but bright | dividends for the fiscal year, while it Is 
hopes for the future. said that Laurentide will show earnings 
The plants themselves are in the| nearly equal to 8 per cent. on its capital 
best condition. Now, Brompton has | stock. If this is correct it will come al 
the plants, it has power, and it has|%, Pleasant surprise ar ¢ Phage yee ger 
the st forest reserves. The in-| With the showing of a tog gga 
vestor says this is all very well, but were — wee 
why is the stock so lcw—something } °™*°*°'"* : 
must be the matter with a company 
which has all this, and yet its seek 
ig so weak. This is true enough, but 
due to several factors the company 
has had difficulties with its produc- 
tion—difficulties of markets and 
difficulties of prices. In fact, the 
company’s two American mills have 
really been undergoing a transition 
period, 


Branches: Toronto, Regina, Calgary, Edmonten, Vancouver, 
Seotiand. 


equity. 
quity Victoria, Edinburgh. 


It is felt here that Spanish River will 
probably show $1,100,000 surplus after 
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Electrical Energy | 


in the City of Montreal 


RELIABLE CONTINUOUS UNLIMITED 
Six (6) Hydro-Elec- Available for use 24 Approximately 
tric Power plants and hours per day and 300,000 H. P. 
large steam plant Re- every day. No restric- available. 
serve. tions. 
FOR POWER, LIGHT AND OTHER PURPOSES 
Generated and Distributed by the / 


Montreal Light, Heat & Power Consolidated 
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Provincial Paper Mills 


General Offices: 
Obtain More Business 


211 McGILL STREET 
MONTREAL 


Refineries ~ St. John, N.B. 









































MONTREAL.—The Provincial Paper 
Mills have experienced better business 
conditions during the present year. The 
company manufactures high grade 
paper and up to the end of July the 
gross sales have shown a decided in- 
crease, also net profits on operation 





































The Claremont Mill 
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The Claremont mill, due to the] have been larger. The increase in net Low Rates for Service Inquiry Requested. Address to 
southern movement of the sulphate | profits is due partly to the larger turn- Se re eas Power Bldg., 83 Craig St. West, The Robert RefordC 
industry, was placed under an econ-| over and partly to the higher average Tel. Main 4040. Montreal : 
omic handicap and has had to go intc | Prices which have been realized this Montreal Torontc 
P , year. There has, of course, been no St. John, N.B. 


the manufacture of various paper 
specialties. Last year was the first 
year in this business, and while = orders on its books at the moment which 
total orders reached a fairly high} i+. jarger than at any time this year; 
level, yet they did not come in even-| indications point to the fact that net 
ly, with the result that the mill closed profits for the full year will be better 
down several times during the year—J] than in 1924. The company has four 


change in the price during the last few 
months. The company has unfilled 


Automobile and Piano Paper 


MANUFACTURERS FINANCE 
CORPORATION LIMITED 
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Manufacturers this, of course, increased the operat-] plants, all situated in Ontario; these 
Knit Un et ae “ oe ing ——- a For Sa have been operating practically at 
erwear uture, the eccmpany now knows this} capacity since January 1. There ap- ildi 
» Hosiery, Sweaters market, and is in a position to handle } pears to be no immediate prospect of an TORONTO, Federal Building 
MILLS AT the trade more economically, which,| increased disbursement to the share- AUTHORIZED CAPITAL < 


in turn, should result in an increase | holders. 


in profits from this branch of the 
ee ee Artificial Silk Plant 
Completed; Produces Soon 


The Groveton Mill 
The Claremont mill has overcome 

From Our Own Correspondent. 
MONTREAL. — According to reports, 


its difficulties, but, unfcrtunately, 
transition period now, as was the] the new artificial silk plant of Cort- 


Paris, Ont. |§ BRANTFORD, Ont. LONDON. Ont. |§WATERFORD, Ont. 
ALMONTE, Ont. COATICOOK, Que. and ST. HYACINTHE, Que. 


General Office: Paris, Ont. 
Selling Agents to Wholesale Trade: 
JOHN GORDON & SON, 
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the Groveton mill is in the same 










































Toronto and Montreal Claremont mill a year and a half ago, | aulds, Limited, at Cornwall, Ontario, is The heart o 
At Groveton was made the cheap| now completed and it is expected that Head Office: i 
wrapping paper; improved processes operations will begin shortly. The new CANADA PERMANENT BUILDING, TORONTO will be — 
in manufacturing have made possible | industry will employ about 500 people ‘to with true 

















the use of the timber in the scuthern| 294 it is estimated that the first unit 
forests of the United States, conse-|°f the plant will have an average pro- 
quently producers are springing up duction of 25,000 pounds weekly or 1,- 
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newspapers, clippings from which will reach your pores too _ keen and the plant is] sensational developments lie in the fu- E. R. C. CLARKSON, Vice-President old Italy, al 
desk with the utmost d t will gradua ly being changed over to the] ture. One of the leaders in the sulphite GEORGE H. SMITH, General Manager brated Roof 
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WHAT ASBESTOS 
DIRECTORS TOLD 
SHAREHOLDERS 


Second Circular Letter Re- 
views Dominant Position 
in Industry 


From Our Own Correspondent. 
MONTREAL.—The directors of the 
Asbestos Corporation last week for- 
warded a second circular letter to their 
shareholders and, as indicated in the 

. last issue of The Financial Post, the 

| circular made the point that the net 

profits for this year will show an in- 
crease of at least 40 per cent. over the 
preceding year and that full dividends 

j can again be distributed. Also that the 

outlook for 1926 is as good, if not bet- 

ter, than the outlook for 1925. 

The directors point out to the share- 
holders that certain statements which 
have been published tend to underesti- 
mate the dominant position of the As- 
bestos Corporation in the industry and 
also to exaggerate the benefits which 
would accrue to the shareholders 
through a merger. In other words, the 
directors know the value of the com 
pany and its future possibilities better 
than any one else, and they will con- 
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Are Municipal Debts 
Becoming a Menace? 








and finally the logging camps got to- 
gether and adopted a programme of 
universal curtailment of production. 
This wculd have saved the day had it 
been made effective. What actually 





sider no merger until such times as an 
offer is made which will insure that the 
shareholders will fare as well in the 
new consolidation as they would have 
if they had remained out of any amal- 
gamation. 

Changes in Agreement 


What will be news to most of the 
shareholders though, is the fact that 


A Return to Prewar Prices 


A= the municipalities of the Do- 
minion mortgaging the future in 
excessive borrowing? Is the present 
rate of municipal expenditure beyond 


standing Debts With Damaging Effect on Bond Prices 







happened was that only a few of the 
camps abided by the arrangement. 
Several camps were forced out of 
business altogether; those that con- 
tinued to operate lost money, and the 
size of the log booms was nct ma- 
terially reduced. But the hot, dry 
summer followed and the rapid rise 


Would Almost Double Out- 


increase in a country’s population and 
wealth, the increase in debt will take 
care of itself. Prospects are excell- 
ent for a resumption of the flow of 


2 


TEVER way you 
travel, the safe, de- 
pendable method of 

carrying your money is by 
Travellers’ Cheques. 
No one but yourself 
can negotiate them, and 
_they are as good as cash 
wherever you may go. 
Any of our Managers will be glad 


to explain the advantages of 
Travellers’ Cheques. 


” ‘The Royal Bank 


important and disconcerting changes, 
not only in acquisition of some of the 
companies, but in the suggested agree- 
ment with the large manufacturing 
companies as to production and sales, 
were presented to the Asbestos Cor- 
poration directors, and the directors 
understand that one of the largest 
manufacturing companies has declined 
to enter into the agreement, which, it 
was understood, they had already ac- 
cepted. This agreement simply limits 
the manufacturing concerns in their 
production; their surplus production 
was to be turned over to the new amal- 
gamation. It can easily be understood 
that in a merger such as this, it is 
essential for all the producers to get 
together or else not get together at 
all. 


Supplies Thirty Per Cent. Requirements 


The Asbestos Corporation supplies 
over 30 per cent. of the world’s require- 
ments of asbestos and it is the only 
company in Canada that is making any 
returns to its shareholders. Despite 
lower prices during the year it seems 
that the increase in profits available 
for shareholders will be at least 40 per 
cent. above last year and that full divi- 
dends can be distributed with ample 
allowance being made for depreciation 


| transcontinental railway. But to-day 























immigration into this country, but 
until this is more than a prospect, 
we must consider the increase as it 
is to-day. 
What Is the Outlook? 

To-day, the aggregate debt of the 
Canadian municipalities is accumulat- 
ing rapidly. Last year the total of 
bonds outstanding was $883,000,000. 
This year it is $943,000,000, an in- 


that warranted by the growth of our 
population? Are our municipalities 
still expanding beyond their present 
ability to finance, and asking future 
generations to pay? If this is the 
case, and not a few of the more con- 
servative think that it is, then what 
is the outlook for municipal securi- 
ties, especially if there should be a 
material decline in prices? 

All will recall that there was a 
time in the annals of Canadian muni- 
cipal development when unwarranted 
expansion led to a sad reckoning. 
There was a large number of defaults, 
and some of our municipalities are 
not yet on a sound basis. During the 
period when nearly a half million 
new citizens were coming to our 
shores annually, and when the birth 
rate was higher than it is to-day, 
there seemed to be ample ground for 
unbounded optimism, It was then that 
our legislators conceived the idea of 
a great new artery of commerce, from 
coast to coast, opening 7 a new and 
vast territory of fertile land—a new 


question is whether or not our pres- 
ent rate of population increase justi- 
fies an annual increase of 7 per cent. 
in the aggregate of municipal borrow- 
ings, in addition to increasing pro- 
vincial and federal indebtedness. 
During a period when prices are on 
the upswing, a debt, muni- 
cipal or national, usually takes care 
of itself. Should we, however, enter 
upon a long period of declining prices, 
every dollar’s worth of debt may be- 
come two dollars in purchasing power. 
A municipality with a debt of $50,- 
000,000 may find the burden equiva- 
lent to $100,000,000. Were all the 
municipalities of the country provid- 
ing adequate sinking funds to take 
care of debt maturities, there would 
be no problem. Until this is the case 


the citizens of Canada are paying one 
hundred million dollars annually for 
this dream. 


crease of about 7 per cent. The vital | ¢ 


of the fire hazard forced the suspen- 
sion of activities in the wocd 
throughout the province. 
No Danger of Depletion 

Indications are now for a firmer 
marke, and unless this actually ma- 
terializes the industry will be faced 
by an acute state of affairs indeed. 
The — whether manufacturing 
should ccntinue at prices that barely 
yield a profit keeps steadily to the 





ore. . 

Forest experts contend that there 
is no danger of timber depletion in 
British Columbia; they say that the 
great softwood stands will last for 
a century. But even if natural re- 
forestation dces insure a perpetual 
supply, the dollar and cents consid- 
eration is not affected, Production of 
lumber is becomizg more expensive 
each year as the source of supply re- 
cedes back from the points of manu- 
factizte and shipment. Weuld it not 
return better dividends in the long 
run if the timbermen were to sit on 
the fence for a while in an attitude 
similar to the British masters of the 
rubber trade and, instead of forcing 
the market now, let the world pay 
the right price when it really wants 
it? 
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and depletion. 

As pointed out in last week’s Finan- 
cial Post it is likely that the increased 
return to the shareholders may be made 
by an increase in the next two dividends 
this year, and possibly a bonus around 
Christmas time. 


While Canada’s promise for sound 
and substantial development was 
never brighter than it is to-day, con- 
ditions have changed basically since 
before the war, and this fact must 
be taken into account. The popula- 
tion of the country is increasing only 
very slowly. When there is a rapid 


VICTORIA.—An economic problem 
of surpassing importance confronts 
the lumber industry of British 
Columbia to-day 

The province finds itself one cf the 
largest remaining sources of timber 
in the world. Other regions of the 
continent, which oe ogee! turn sup- 
plied the lumber needs of the coun- 
try, have successively passed into 
oblivion, and ta-day the lumber buy- 
ers of the world are turning their at- 
tenticn more and more to the Pa- 





To EUROPE in 
Luxury 


Men of affairs can enjoy the 
ocean voyage to Europe in luxury 
on the magnificent ships of the 
Cunard and Anchor-Donaldson 
Canadian Service. 

The steamers are all one-cabin 


class. Dining rooms, salons, cific Northwest. : - 
lounges. smoking and _ writing With this situation becoming stead- 
rooms, spacious decks, delightful ily more apparent as the years pass 


méals and courteous service give 
all the convenience and comfort 
of the great modern hotels. 

Ask your local steamship agent 
for rates and sailing dates, or 
write 


The Robert Reford Co., Limited 


Montreal Toronto Quebec 
St. John, N.B. Halifax 


by, is it good business for the pres- 
ent heavy production of lumber to 
continue in ‘British Columbia—with 
prices only barely enough to yield a 
prcfit? 

Will B,. C. Use Master Key? 

There is the problem, and just at 
present a steadily increasing num- 
ber of influential people both within 
and outside the industry are recog- 
nizing its growing importance. The 
unpleasant part of itis that the pres- 
entent business competition in this 
highly developed indystry, and the 
fast pace set by the logging camps 
and sawmills of the adjoining states 
of Washingtcn and Oregon, are not 


CUNARD 


ANCHOR 
ANCHOR-DONALDSON 








Where Comfort Comes First 


The heart of the city. Close to everything. Here you 
will be surrounded with every convenience and ‘catered 
to with true United Hotels’ hospitality. 


Eleven hundred rooms, cool, airy, overlooking the fa- 
mous mountain or the broad St. Lawrence. 


Variety of restaurants—Main Dining room, Grill, Cafe- 
teria—served by super-excellent cuisine. 


Do not fail to dine and dance in the Piazza, a street in 


old Italy, atop the hotel. This is Canada’s most cele- 
brated Roof Garden. 


» Managing Director 
Direction: United Hotels Company of America 





Shall B.C. Cut Timber 
at Virtual Loss or Hold 
Resources for Future? 


From Our Own Correspondent. 

















































there is the danger, ever-present, that 
we are over-expanding. It is the duty 
of all those who have a hand in the 
administration of public funds to see 
to it that a repetition of the crop of 
municipal defaults which once hung 
as a pall over the credit standing of 
our municipalities, shall be impossible. 


likely to afford the industry much 
opportunity of choosing between the 
wise and the foolish course, which- 
ever they may be, The lumber in- 
dustry of the Pacific coast has never 
been distinguished for far-sighted 
policies, principally because of that 
element cf cOmpetition which has 
kept the operators too busy thinking 
of the present without worrying 
about the future. 

It is a fact that during the past 
two years, notwithstanding the fact 
that British Columbia _ really holds 
the master key to the timber situa- 
tion, because of the gradual exhaus- 
tion cf other forests, lumber has been 
sold in increasing quantities at prices 
that have barely paid the costs of 
manufacturing. 

Just how serious this phase of the 
situation is regarded by those in a 
position to judge !ts portent may be 
gathered from the fcllowing para- 
graph in a report just issued by the 
provincial government, which in the 
past has not ventured to exvress an 
offici-] opinion on _ this particular 
subject: 

“The fact that 2,500,000,000 feet B. M. 
of our stumpage was manufactured and 
put on the market at a price that re- 
turned little more than the cost of 
manufacturing and marketing is a ques- 
tion that concerns not only the indus- 
try itself, but all users of lumber prod- 
ucts. When one stops to consider that 
stumpage of the quality now being cut 
cannot be produced under any system 
of forestry except at costs so high as to 
be prohibitive, and that the quantity 
of such stumpage is limited, the ques- 
tion assumes an importance that de- 
serves the most careful consideration.” 

During the past year production 
has been maintained at a high level, 
but not a few authorities hcld to the 
view that it would have been show- 
ing more business wisdom had the 
output been less; for whatever else 
might distinguish the twelvemonth 
just past in the lumber industry 
here, no one need fear starting a con- 
troversy by stating that the prov- 
ince has just passed through an era 
cf almost ruinous prices, 

For more than a year the logging 
camps have continued to send out big 
timbers and the mills have gone on 
manufacturine Tumber. but there has 
been very little incentive for such in- 
dustry. Several mills could not see 
justification for selling lumber at 
less than cost and voluntarily closed 
dcewn, During the early part of the 
spring, with the mills dubious about 
market conditions and hesitant about 
buying, logs began to accumulate in 
all the important booming grcunds to 
such an extent that jit seemed as 
though the teredo would get as much 
as the mills. Things became serious 







\\ 
AI 
wat: 


= ‘a 
{ 


iB in (4 












thy} 
} f 
| vs 


1 i, y 
] Hit 5 
Wilby | ‘ \| yy i] 


" ai é rT i y 
ly SG 

ean wg 
Ty A ae t | 


Ny 
} 





e 
‘ 
' 
8, 
a 


Fe 


ri): 


————— 
ie 1 
a 


| 
i 
i 


at 

1 
a | 
= 














ey 


of Canada 









STOCK BROKERS 


HALIFAX ST. JOHN, N.B. QUEBEC 
OTTAWA TORONTO £WINNIPEG 


MONTREAL 



















Friendly Counsel 


Graham Brothers truck produc- 
tion for the first six months of 
1925 equalled their entire pro 
duction for 1924. 


Words of commendation from 
good business men in every part 
of the world are responsible. 


Thoroughly sold by their own 
experience with these trucks, they 
in turn are selling their friends. 


1 Ton Chassis, $1095; 14% Ton Chassis, $1280 
f. o. b. Detroit 


GRAHAM BROTHERS 
Detroit — Evansville — Stockton 
A Division GC® Doose Barorrears. tnc. 


GRAHAM BROTHERS (CANADA) LIMITED - TORONTO, ONTARIO 


GRAHAM BROTHERS 
RUCKS 


SOLD BY DODGE BROTHERS 
DEALERS EVERYWHERE 
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News of the Mines for the Investor 


Conducted by DANIEL E. CUSHING, Mining Editor, The Financial Post. 


After Collapse of 1913 
Portland Canal Camp 
Came Into Production 


ANOTHER 1,000-FT. IS 


ASSURED IN KIRKLAND 


Exploration Work Cuts Vein 
1,000-ft. Below Present 
Main Working Zone 


TECK-HUGHES 

Milling additions now nearing com- 
pletion at the Teck-Hughes gold mine, 
are of such extent as to indicate that 
this company will move up to a position 
in the lead of Keeley, and may also 
exceed the rate of profits obtaining at 
the Nipissing. It is one of the ironies 
of fate that the directors of Nipissing 
only a few years ago held an option on 
Teck-Hughes at a reasonable price, but 
refused to exercise the option on the 
strength of the belief that the enter- 
prise would not pay. 


THE AUDITOR’S CERTIFICATE 


Extensive Ore Bodies 


In Boischatel Tp., Que. | 


Chance syndicate, composed of 
Montreal and Toronto business men, 
are said to be doing well in Boischatel 
Township, Que., where they have 

,000 acres. They are reported to 
have opened up large bodies of sul- 
phides, chiefly pyrrhotite, pyrite, chal- 
copyrite, sphalerite, galena, etc. These 
are very extensive, being about 75 ft. 
to 100 ft. wide, and from 150 ft. to! 
1,000 ft. long, and which are probably 


Ex 
Stocks 


‘ 
and Bonds 
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’ the largest deposits of their kind so 2 * 
e: Sareea ik ee eae tr. lovel = ass In regard the mining broker’s certifi- oF discovered in north-western Que- Gold Mines Ltd. ee 
By W. or, Portland Canal News. 2 ’ ae . ; “| cate which read “that stocks were avail-| bec. ‘ ; 
Saas : crtance is attached to this, It is an : _ : 5 St. Lawrence Finance 3 
Although Portland Canal District in| greatest attention, and some fine a dence that values continue to vo ete Seen ted oat ae oa lng eee = ga6 theta: Gepieanis tite _—_ 
Northern British Columbia has been | specimens from new finds are being great depth, and means that the lead- , ing busi-| systematic sampling, as there has » Montreal, WRITER who ha 


hailed as the “newest field for pros- 


daily brought in, ranging from free 


tors, operators and investors,” it | gold to zinc. 


ans a newly discovered 
Peaterioal wae more than | this district are mills, roads and tram- 


mineralogical belt. 


twenty years its potentialities have 


The three pressing requirements of 


lines. Development, although but in 


been known. In 1909 a boom started | its infancy, is already ahead of equip- 


here. Dozens of companies were or- 


ment. The district is vast in area, ex- 
tending for a known distance of 75 


ing producers have at least another 
1,000 feet to work on, 

The vein was encountered at a 
depth of 1,975 feet, which is four 
hundred feet beyond diamond drilling 
operations on Teck-Hughes, and 800 
feet beycnd lateral development work 


ness hours. This is said to be the 
auditor’s version. He found all marginal 
accounts of the broker secure. 


_ KEORA MILL READY 
During the week, Keora’s Mill on Cal- 
cite Lake property, Gowganda, was 
turned over. It will soon be operating 


| 


been 1,920 days’ work done outside of 
the actual requirements demanded by 
the Department of Mines. Some sam- 
pling has already been done merely to 
ascertain the~nature of the deposits, 
and this has disclosed the fact that 
zinc sulphide is present throughout 
the deposits, sometimes massive, and 
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Let Us Not Mix I 
It is a characteristic o 


have hobbies that they 
friend’s 


sah bom voperty ‘ 
resident F. L. Culver is forward- Se eee ea anaTES 
ing the following official statement | ,y-Si/VER AND Oe ares 
to the shareholders: i : 

“Since our letter under date of . 4 — 
August 5th advising you of work be- ie ae 
ing done at the Kirkland Lake Mine By By: 
we are now pleased to repcrt that in 7.62 7.60 
the crosscut being driven to the south 
on the 1,975-foot level about 127 feet 
from the shaft a vein was en- 
countered five feet wide. 

“This is most gratifying. You will 
have noted frem past reports that we 
have splendid ore on the 1,100-ft. 
level. owever, it was deemed ad- 
visable to continue shaft sinking and 
no lateral work was done until the 
1,600-ft. level was reached. On this 
level a crosscut was driven to the 
south and at 90 feet from the shaft 
an ore bedy was encountered, Again 
shaft sinking was continued until the 
present level was reached (1.975 ft.) 
and finding the ore body at this depth 
establishes the fact that we have an 
immense reserve ahead of us between 
the 1,000 ft. level and the 1,975 ft, 
level for development and production. 

“For the proper development of the 
mine a large amount of money was 
necessary and ycur confidence in the 
management enabled them to make 
a contract with the Anglo-French Ex- 
ploration Company, Limited, of Lon- 
don, England, and associates, where- 
by this amount of money was forth- 
coming, and it locks now as if this 
property would soon be a producer 
in a large way and return to you am- 
ple reward for your continued confi- 
dence in your directors.” 

















































































































































at other times associated with chal- 

copyrite, pyrrhotite, pyrite, etc., and 

in one or two instances, where least 

expected, associated with magnetite. 
>| Gcld and silver is also present, 


in mining companies. The town of | miles in length and 25 in width. Port- 
Stewart, at the head of Portland Can-| land Canal, navigable for any ship in 
al, grew like a mushroom overnight, | the world, penetrates one-third of the 
from n6thing into a miniature city,| distance into this mineral belt. The 
with waterworks, electric lights, sew-| problem is to get the ores down to 
erage system, and all the conveniences | the canal. After that the ocean-going 
of modern civilization. vessels will transport them to their 
Then, in about 1913, came the col-| destination, whether it be Selby, Cal- 
lapse. Wise geologists and mining|ifornia, where the Porter Idaho 
ineers reported to their principals | shipped its ore, or to Swansea, where 
in financial circles that while the dis-]some of the smaller shipments have 
trict was heavily mineralized, the ores | been sent. The old country smelters 
were a low-grade, complex composi-| have a representative here who is 
tion that made their treatment physic-| buying up all the ore he can secure 
all impossible and their commercial | and paying a large percentage of the 
ue nil. The mining companies had| value on local assayers’ valuations. 
been mining the public and not the| This is a big help to the small oper- 
ground. o effort was apparently | ators. 
made to work out the system of vein} But the fact is worth reiteration, 
formations and ore depositions. that what is needed here is mills— 
The big change came when the | facilities for shipping out the values 
Premier mine, after many outfits had | in concentrated form. 
_ ond. Soltes tei Sod mre = The Operators 
mgr weg lm Ee go gp weagh t Without going to the government 
_ Be ee. am fd the ee offices in Victoria for information the 
b none ht 2 aioed . to yay ¥| list of companies in active operation 
Braiss ae Peemiey Re in ciate of} in this district is as follows: Georgia 
speculation. Hardly a workin prop- River, Gloria, Marmot Metals, Ster- 
erty to-day but can show eodien sil. | ung Silver, Porter Idaho, Silver Slip- 
ver and the high-grade sulphides— per, Silverado, Glacier Creek, Dun- 
argentite, stephanite, ruby silver, etc. well, Victoria, L. & L., Emperor, Sil- 
JIn addition it has been found that in| Uf .art “Central Union One Maun 
— ee where silver is found,|+.in Barite, Argenta, Rufus, Termin- 
go. us, peeenen, Bayview, Dalhousie, 
Riverside, Mountain View, Premier, 
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Are you aware that— 


the new gold areas of Northern Quebec give 
today the greatest promise of_ becoming 
Canada’s most prolific sources of precious 


metals. 
Ask us for particulars. 
UNITED GAMBLE HOLDINGS LTD., 
101 Arcade Bidg., Ottawa, Can. 


Branch: Mount Royal Hotel, Montreal. 


E HAVE prepared, 

and will mail with- 
out charge, detailed re- 
ports on any Northern 
Ontario mining compan- 
ies in which you may be 
interested. 


flomer L.Gibson 


Bank of Hamilton Bldg 


TORONTO 


For practical assistance 
to the manufacturer, 
and business man in 
the testing, inspection 
and use of all materials. 


Milton Hersey Company 
LIMITED 
Industrial Chemists and Engineers 
Mentreal Winnipeg 


Authentic information ladly 
furnished on requenk 4 


McKinnon Bldg., Torc 
Phone Adel. 3806-7 


Forget the Past 


In oe present status of/ B.C. Silver, National Silver, Portland 
the district, past may well be/ Canal Goldfields, Gold Cliff Premier, 
forgotten, for the past introduces only| Silver Crest, White Heather, B.C. 
a period of stagnation which had to| Bonanza, Silver Tip, Forty Nine, 
‘be overcome, and which only a few} Northland, Indian, Premier Extension, 
of the early locators weathered. Outland Silver Bar, Eldorado, Texas 
resent discloses this as a dis- | Creek, Comstock, Extenuate and Chief 
trict with a percentage of high-grade | Metals. 
ores hardly equalled, perhaps, in th This list is given only from memory, 
world, and a volume of concentrating | but is practically complete, although 
ores that will keep many a mill grind-| it is possible that one or two more 
ing when humans now buoyant with | may have started without the writer’s 
e and ambition shall have crossed | knowledge. 
the great divide. ‘ 

The Premier mine, in fifteen quart- 
erly dividends, has paid $7,500,000 to 
its shareholders. Its capitalization is 
$5,000,000. It has meanwhile “paid 
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Over Assessment Act 
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tram in the world, (11% miles) and/ mine taxation has been given at Tim- oad: ; rie ¥ 


. talk had_to do with cer 
modern life, among th 
vice rendered by food di 
all kinds. Any argument 
background of facts. I fc 
conditions among various 
let us examine a bit furt 
‘ The total spread betw 
ducer and consumer of | 
_ terials is approximately ; 

For America, 83 per c 
65 per cent.; France, 5 
Germany, 27 per cent.; an 
to Japan, where it is 14 ¢ 
means that the producer 
terials receives 17 cents 
sumer’s dollar in Americ: 
Britain, 43 cents in Fra 
in Germany and 86 cen 
These are the facts. I 
I did not enter on any 
justification. That wou 
to embark on an altoge 
—not to say endless—a 

But let us note certain 
First, I talk of all comm 
clude wool, cotton, ma 
ore—all in the raw state 
of origin. Consider the 
ton that enter into | 
clothes. Together they 
four pounds; value, at 
duction, perhaps $1. Bi 
they are entirely, utter 
useless to you who we 
clothes. 

What of mahogany it 
log in Honduras? Sure 
value to you who want a 
mahogany chair. Esti 
trinsic value of the acti 
goes into the chair and 
that the cost of the fin 
would be but slightly a 
mahogany were free. 
Think of the value of 
ore against the cost to 
stove. It is nothing. 
considerable cost put ir 
ances, the skilled labor | 
tation, plus having an : 
4 gas stoves connected up‘ 
. = convenient for you to se 

like, having your choice 
set up, ready to use in } 
How Could it be Done 
A good way to study t 
to take a chart whic 
course of raw materials t 
various processes, ha 
movements from begin 
ished product is ready 
and see whether you car 
item in the process o 
manufacture and dist 
could be avoided or chea 
such charts—deeply inf 
fascinatingly interestin; 
lished in Part Four of : 
the Joint Commission 0: 
Inquiry. That documen 
to all, practically with 
cept the effort to read 
The truth is that the 
reflect almost exactly th 
living in the countri 
highest in America; 
lower elsewhere down tc 
bottom among civilized 
will not do to jump at't 
that we Americans are 
pampering, extravagant 
anese safe, sane and sow 
Let us remember tha 


Gold Fields 


A specially prepared 
map. You should 
have one. Send to- 
day. 


W. H. Thorburn & Co. 


LIMITED 
Royal Bank Bldg., Toronto 


has provided its employes with every|mins. Hollinger Mines appealed 
convenience that the city could offer.| against ah assessment on tailings 

Credit must be given the Premier|launder. Back in 1920 Tisdale Tp. 
for being the great stimulant of the| tried to assess mills but the finding 
district. Engineers from all parts of | was that the mines were concentrators 
the world are continuously on thejin the meaning of the Mining Act. 
ground looking for other Premiers. This decision in favor of the mines 

Companies have mn and are being | was the point on which Hollinger ap- 
formed to mine the ground instead eee against the recent assessment. 
of the public. Power is being burned,| It was held that the tailings launder 
and that the mineral showings will| operation was a necessary part of 
stand power is proven by the fact| milling and this contention was up- 
that in only two instances have re-| held by the court. 
sults not proved up to expectations. 
On these two properties large bodies 
of milling ore have been opened up 
without sufficient high-grade to war- 
rant them as being classed as other 
than milling properties. 

Most of those, however, who know 
they are away to the good, have not 
yet begun shipping; they are still de- 
veloping. The main reason for pil- 
ing up shipping ore instead of sending 
it out is the lack of economical trans- 
portation. When it costs $50 a ton to 
send ore out on pack horses, big 
money may be saved by waiting until 
wagon roads are built and tram lines 
installed. All this takes time, and the 
camp, from a development point of 
view, is still in its infancy. 

Hard to Ship 

An exception is the Porter Idaho, 
which last year sent 147.5 tons of ore 
a distance of six miles to the beach at 
a cost of per ton and netted $21,- 
472 from smelter returns. This com- 
pany is this year piling up the same 
character of ore on the beach, await- 
ing the construction of wharfage facil- 
ities which will this year be put in 
by the federal government, and the 
end of the year will show a much 
a tonnage shipped than in 1924. 

st year this property produced, in 
addition to the ore shipped, about 
2,000 tons of milling ore, averaging 
$40 per ton, which is still at the mine. 

Driblets of ore are coming from 
some other properties, generally more 
in the nature of smelter tests than 
for the value of the mineral content. 
The Indian mine recently sent out 40 
tons of $90 ore, and the B.C. Silver 
shipped 52 tons that goes about $120. 
Victoria has sent out seven tons, L. 
& e oe tes, ae two, Termin- 
us five, of ore that ranges from $200 

_ to $300 per ton. .These are all bd 
- pany operations. These shipments 
are but an indication of what is to 
follow when, as mentioned above, bet- 
= transportation facilities are avail- 

e. 

At present there are 45 companies 
in active operation in the district and 
about 15 which are in the organization 
or re-organization stage. In addition 
to these, probably a dozen private op- 
erators are doing more than the an- 
nual assessments required by law. 
The hills resound with the echoes 
from blasts on scores of properties on 
which prospectors and owners are try- 

ing to show up something worthy of 
turning over to larger operators, 
New Discoveries Frequent 
New discoveries are being made on 
all sides. The east shore of Portland 
Canal and _the section just over the 
smal] glacier at the head of Bear 
River are just now receiving the 
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book 


We will send you one post-paid for One Doll. 


OU have heard of The Financial Post Survey, the most valuable business book ever f 
duced in Canada. It has over two hundred pages of business statistics and data. such | 
have never before been gotten together for Canadian business men. ’ Ee 


.,, We have a few copies left; not many, but we want to get them into the hands of peop 
like yourself, who can use them. Originally they were sold at $3.00 a copy, only a few months 
ago. Now to clear out the few copies remaining we offer them at $1.00 a copy. They will not 
last long so send your dollar now. You will value this work for years as a record and for 
reference. But if you do not get it now you may never have a copy of your own. 

The coupon makes it easy. Pin a dollar, 
Survey post-paid. 


First of its Kind 


This is the first survey of its kind 
that has been produced in Canada 
—the first time that facts and fig- 
ures on all phases of Canada’s busi- 
ness, industrial, financial and politi- 
cal life have been made available 
to the public; the first time that 
these figures, gained from so wide 
a realm of interests, have been col- 
lected within the covers of one 
book. 

No one who is interested in any 
phase of business or industry can 
fail to find here information that 
will be invaluable. , 
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Thousands of Copies Have Already Been Sold 


We printed thousands of copies of The Financial Post Survey. 
Half a dozen Canadian novels together would probably have @ 
smaller sale than ‘The Financial Post Survey. The binder who 
bound the books said The Survey was about the largest order they 
had ever had. 

Orders for The Survey came by singles, dozens, hundreds even. 
Thousands of copies were placed. There are not many left now 
but the number is more than we require for our own files and we 
are ready to sell the balance at one dollar to get them in the hands 
of those who can use them. 

The dollar does not pay the cost of printing and binding. As 
a matter of fact it is not half the cost of the publication, which 
originally sold at $3.00. 


$1 


‘ Thousands of copies have been sold. Onlya 
few are now left. Get one now, while they 
are available, 
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Read the current issue of “The 
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But There is a Real Explana- 
tion of This 
Fact 
WRITER who has just tour- 
ed South America relates 
that South Americans de- 
cidedly object to the habit of re- 
ferring to the United States as 
“America.” They say: “We are as 
much Americans as you are”— 
which, of course, is true. 

I wish there were a way to write 
America to include Canada. I do 
not like the long form “America 
and Canada;” but I wish to empha- 
size the fact that in writing of 
American economics—or the want 
thereof—I write equally of Canada. 
Canadians speak our language— 
or we ee theirs—and they are 
essentially the same people as our- 
selves. The South Americans’ point 
is well taken, and it properly ap- 

lies as fully to Canada as to 
South America. 

My story this week has to do 
with extravagance, real or alleged. 

It reverts to my recent radio talk 
on which I have this comment: ; 

“The 83 cents spread in this country | 
you justify because of the extravagant 
needs of the people. That is the thing 
that makes economic adjustments neces- 
sary every few years; and when those 
panics sweep over the country, as they 
must, your friend the grocer who oper- 
ates under the credit system receives 
punishment in full measure. Meantime 
the German and the Jap are sitting 
pretty because they have not piled the 
entire burden onto the producer.” 

While the deal has not yet been com- 
pleted, it is understood that the pro- 
posal is for the amalgamation of the 
Frothingham Workman, and Starke 
Seybold, both of whom have been in the 
wholesale hardware business in Mont- 
real for many years, the former for up- 
wards of one hundred years, and the 
latter for upwards of fifty years, the 
Starke Seybold Co. being a merger of 
the Starke Co. and Seybold & Sons, 
which took place about 1907. It is un- 
derstood that the executive offices of 
the new company will be in the present 
Frothingham Workman, Ltd., building 
where all shelf goods will be kept, while 
the building previously occupied by 
Starke Seybold, Ltd., will be used as a 
warehouse for heavy hardware and steel, 
ete. In all probability the officials of 
the new company will be Col. Robert 
Starke, president, and Geo. Davis and 
Gordon Seybold as vice-presidents. 

Let Us Not Mix Issues 

It is a characteristic of folks who 
have hobbies that they work them 
pretty hard. My friend’s special hob- 
by is the idea that we are headed to- 

the demnition bow-wows via the 
road of extravagance. But my radio 
talk had to do with certain facts of 
modern life, among them the ser- 
vice rendered by food distributors of 
all kinds. Any argument must have a 
background of facts. I found mine in 
conditions among various peoples. So 
let us examine a bit further. 

The total spread between the pro- 
ducer and consumer of all raw ma- 
terials is approximately thus: 

For America, 83 per cent.; Britain 
65 per cent.; France, 57 per cent.; 
Germany, 27 per cent.; and so on down 
to Japan, where it is 14 per cent. This 
means that the producer of raw ma- 
terials receives 17 cents of the con- 
sumer’s dollar in America, 35 cents in 
Britain, 43 cents in France, 73 cents 
in Germany and 86 cents in Japan. 
These are the facts. I stated them. 
I did not enter on any question of 
justification. That would have been 
to embark on an altogether different 
—not to say endless—argument,. 

But let us note certain related facts. 
First, I talk of all commodities. I in- 
clude wool, cotton, mahogany, iron 
ore—all in the raw state and at point 
of origin. Consider the wool and cot- 
ton that enter into your suit of 
clothes. Together they total perhaps 
four pounds; value, at point of pro- 
duction, perhaps $1. But in the raw 
they are entirely, utterly, hopelessly 
useless to you who want a suit of 
clothes. 

What of mahogany in the original 
log in Honduras? Surely it is of no 
value to you who want an upholstered 
mahogany chair. Estimate the in- 
trinsic value of the actual wood that 
goes into the chair and you will find 
that the cost of the finished product 
would be but slightly affected if the 
mahogany were free, 

Think of the value of the raw iron 
ore against the cost to you of a gas 
stove. It is nothing. But there is 
considerable cost put into the appli- 
ances, the skilled labor and transpor- 
tation, plus having an assortment of 
gas stoves connected up in a neat row, 
convenient for you to select what you 
like, having your choice delivered and 
set up, ready to use in your kitchen. 

How Could it be Done for Less? 

A good way to study these things is 
to take a chart which shows the 
course of raw materials through all the 
various processes, handlings and 
movements from beginning until fin- 
ished product is ready for your use 
and see whether you can find a single 
item in the process of conversion, 
manufacture and distribution that 
could be avoided or cheapened. Many 
such charts—deeply informative and 
fascinatingly interesting—were pub- 
lished in Part Four of the Report of 
the Joint Commission of Agricultural 
Inquiry. That document is available 
to all, practically without cost—ex- 
cept the effort to read and digest it. 

The truth is that the figures I give 
reflect almost exactly the standard of 
living in the countries indicated: 
highest in America; progressively 
lower elsewhere down to Japan at the 
bottom among civilized peoples. It 
will not do to jump at the conclusion 
that we Americans are wrong, self- 
pampering, extravagant and the Jap- 
anese safe, sane and sound. 

Let us remember that the average 





Japanese family lives in a bamboo 
shell of a house with partitions about 
as substantial as a Japanese screen; 
that there are no chairs—the Japan- 
| ese squat on the floor. There are no 
beds. The Japs sleep on mats with 
blocks of wood for pillows. They live 
fundamentally on rice with some sea 
| food and plenty of tea. These foods 
| are virtually unconverted, uncombined, 
unmanufactured, unprocessed, and are 
| cooked in primitive fashion. 


Now look around the typical Am- 
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regular contributor of adian Grocer, 
sister publication of The Financial Post, 
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erican or Canadian home. You will 
find its furnishings, equipment and 
supplies are drawn from every coun- 
try, every clime, every source of pro- 
duction from pole to pole, ‘gathered 
from the entire circumference of the 
equator. No people in history have 
lived on the scale habitual to us of this 
Western Hemisphere. Besides our 
daily environment, the emperors of 
ancient Rome, the kings of the “mag- 
nificent” era in France, the powerful 
of earth in bygone days lived in hope- 
less squalor and discomfort, without 
conveniences or a measureable ap- 
proach to sanitation. 

Even as contrasted with other con- 
temporary people, we live in the best 
homes in the world. Conveniences 
that are commonplace to us are un- 
dreamed of in most countries. We 
are the best fed, best clothed people 
in the world. And it is all worth its 
cost—and more. 

For we live longer than any people 
either contemporary or historical. 
That we manifest poor judgment at 
times, that individually we are reck- 
less, heedless, careless is no indict- 
ment of our scale of living. That is 
simply the persistence of imperfection 
in humanity. 

But, aside from the question of what 
service we e and how econom- 
ically it is rendered, there is another 
factor to consider—a factor seldom 
correctly evaluated except by learned 
men, yet one that should be plain to 
any thinking and reflecting man. That 
is the factor of the constant cheapen- 
ing of money. 

We find that we pay more money 
for certain things than we paid for 
similar things a few years ago. But 
every one of us gets more money for 
a given effort than we did years ago. 
There never was a time when effort 
was as well rewarded as to-day. 


Money is Never Consumed 


And is this not a logical process? 
Certainly. Because money is the com- 
modity that is constantly produced 
but-not consumed. The world has 
been piling up wealth in*the form of 
the medium of exchange from the bé- 
ginning of history. Naturally, mone 
declines in value as compared wit 
commodities which are used up. 

Because you paid a man $30 a 
month to clerk in a grocery store 
fifteen hours daily in 1880—he was a 
man of family and was glad to get 
the job—you cannot say he was a 
cheaper man than the one to whom 
you now pay $30 a week for nine 
hours. In 1880 you had vastly less 
things to sell and you sold them for 
less. Thirty dollars then cost more 
in commodities than $125 costs now. 


Progress Inevitable—and Economic 


The other day the British parlia- 
ment debated the question of abol- 
ishing the duty on artificial silk. 
Why? Because it is now a necessity 
to all the people. It is needed by the 
poor as well as the rich. “As long as 
women wear stockings,” said one de- 
bater, “artificial silk will be a neces- 
sity.” 

Is that an indication of extrava- 
gance? No: It manifests a general 
elevation of the plane of life among 
the British people. This process is 
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inevitable if the world is to continue 
going forward—and surely, on reflec- 
tion, we shall see there is no other 
direction in which to go! Therefore, 
progress is economic. 

I confess with perfect frankness 
that I am an optimist. I cannot see 
that the world is losing out physically, 
mentally, materially or morally. 
Things are not perfect, but we tend 
towards perfection. 


Staff Gossip 
————— 


C. C. Case, formerly manager of the 
Imperial Bank at Kamloops, has been 
appointed manager of the Daysland, 
Alta., branch. 

James E. Marshall, son of Wm. Mar- 
shall, of Trafalgar, joined the staff of 
the Milton branch of the Bank of To- 
ronto a few days ago. 


H. D. B. Clarke, of the Kamsack staff 
of the Bank of Commerce left on Tues- 
day for Buchanan having been trans- 
ferred to that branch of the bank. 


Allan Watson, who has been account- 
ant at the Bank of Montreal at Kamsack, 
Sask., for some time, left for Frobisher, 
to which point he has been transferred. 


A change took place in the Imperial 
Bank at Essex, K. F. White, accountant, 
being transferred to the Niagara Falls 
Bridge St. branch, while F. E. Harrison, 
of the Niagara Falls South branch 
comes to Essex. 

A conference of branch managers of 
the Canadian Bank of Commerce was 
held at Vernon, B. C., a few days ago by 
Mayne D. Hamilton, Vancouver, super- 
intendent of branches for British Col- 
umbia. Managers from Kamloops, Pen- 
ticton, Keremeos, Kelowna, Salmon 
Arm, Armstrong and Vernon were in 
attendance. That business throughout 
the interior is showing considerable im- 
provement, is stated to have been the 
tenor of reports presented by the vari- 
ous managers. 


Weekly Bank Clearings 


(In comparison with the same week last year) 
—q<K_z_z_z_————>=—&iO— 


EASTERN CITIES 


Week Ending 
Aug. 13, 
Aug. 14. 1924 1925 
Halifax. $2,597,625 $2,872,878 
St, John ... cosee 2,645,343 2,569,587 
Moncton ... .... 660,925 760,133 
Sherbrooke .. .. 715,697 2,005,280 
Quebec ... ....-- 5,022,033 5,268,007 
Montreal ... 105,081,666 87,218,892 
hos seca se 5,793,482 5,248,688 
Kingston .. ..... 704,762 663,413 
Peterboro” .. .... 710,411 685,481 
Toronto .. 91,442,118 82,359,168 
Hamilton .. 4,634,449 4,522,900 
Brantford .. 719,582 918,589 
BGREO cee. ccves 2,436,487 2,282,716 
Kitchener .. 916,073 73,147 
WOE? ae secs 3,333,044 4,218,631 
Pn $227,413,497 $201,557,509 
WESTERN CITIES 
Week Ending 
Aug. 13, 
Aug. 14, 1924 1926 

Fort William .. .. $814,676 $730,326 
Winnipeg .. .. 39,470,715 49,680,475 
Brandon .. ...+-- 472,599. 673,964 
oe | TELE 2,474,107 3,753,640 
Saskatoon 1,336 1,855,874 
Moose Jaw .. .... 883,184 1,087,586 
ince Albert 259,861 283,520 
Lethbridge . 469,673 556.596 
Calgary .. cecess 4,287,301 6,471,014 
Edmonton .. .... 3,622,682 4,216,001 
Nev, Westminster 607,045 663,240 
Varcouver .. .... 14,850,145 15,191,468 
WHEE x6 ccgsen 1,959,287 2,488,636 
Medicine Hat . 265 369 249,277 
Total ...<cese $71,773,512 $87,900,615 
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¥ Current Events in Banking World | West Says Dunning Will One 
a CTC—O—~—=$_ SS * + * * $ . ; 


_ Day be Premier of Canada 


By Staff Editor. 


EDMONTON.—There is intense in- 
terest throughout the West in the 
political developments at Ottawa. The 
prairie provinces want a stronger say 
in national affairs, and while the ad- 
vantages of a better understanding 
between East and West—and between 
the East and the farther East and the 
West and the farther West—are ap- 
preciated, the desire for stronger pol- 
itical representation is evidently a 
reflection of the opinion that by such 
means more practical results are like- 
ly to be secured. 

Underlying the interest in whether 
or not Premier Dunning, of Saskat- 
chewan enters the King cabinet is 
something deeper, something which 
goes into the future beyond the forth- 
coming election; in a word it is the 
hope, which with the politically-wise 
goes almost so far as a prediction, 
that Charlie Dunning will one day be 
premier of Canada. That is the way 
the Western mind consciously (and 
unconsciously) is working. Arthur 
Meighen is a Westerner—or was el- 
ected from the West—but he is hardly 
the Western ideal for the premiership. 
Robert Forke is not regarded as a 
probability for that high office and 
there seems little doubt that the win- 
ning over of the Progressives, which 
Premier King evidently hopes for in 
his overtures to the Saskatchewan 
premier, would more reasonably be- 
come a reality if the latter were at 
the head of the Liberal party and not 
merely a prospective minister of fin- 
ance—for that is the post for which 
he is said to be slated should he be- 
come a candidate and should the gov- 
ernment be sustained. 

Looking over the available material 
from which future premiers can be 
made lends strength to rather than 


.weakens the Western ambition. In 


Saskatchewan they will tell you with 
enthusiasm that “we have the best 
provincial premier in Canada,” and, 
while there are the Bracken followers 
in Manitoba and the strong supporters 
of Greenfield in Alberta, there is a 
pretty general agreement that the 
Saskatchewan people have at least a 





BONDS as 
INVESTMENTS 


Bonds really constitute the 

ideal investment for surplus 

funds. They combine the 
‘ essentials, viz., 


Safety of Principal. 

Regular and Prompt Payment 
of interest. 

Marketability. —- In case of 
necessity the cash can be ob- 
tained without delay. 

Our new list contains a number 


of attractive Bond investments. 
May we send you a copy? 


= ROBINSON i. 


Investment Bankers 
35 King St. West 260 St. James Street 
TORONTO MONTREAL 
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When | 
Selecting Bonds for 
Safe Investment 


The many fundamental elemen 
of strength underlying the se - 
ties offered to the public are be- 
coming more and more apparent 
to discerning investors. 

If you have funds to invest, 
whether large or small, we wel- 
come your careful investigation 
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Bonds 


issued by the 


MONTREAL DEBENTURE 
CORPORATION. LIMITED 


These Bonds are backed dollar a 
dollar by Government and M 
cipal Bonds and mortgages on 
im — — ate three 
safest known forms of in 
—deposited under a want deed 
with the Montreal Trust 
so that these bonds are as safe a8 
is humanly possible to make them. 
The denominations in which they 
are issued, $100, $500, $1000, make 
them attractive to small or odd 
amounts, enabling them to secure 
a high interest return. 

regard 


You can secure ~ bine 

ing these bonds a 
of our Booklet, “ 

Authorities Say About Dollar 
Dollar Bonds.” 


Send for it today. 
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Limited 


Sales Corporatien, 

Government, Municipal and Mertgage Bonds 
34 King Street East - Toronto 
Sir Wm. Hearst, K.C.M.G., President 
Sir John Willison, K.B., LL.D., Vice-Pres. 


reasonable justification for their 
opinion. 

Charlie Dunning has a record which 
makes the Western hope or ambition 
something much more definite than 
a wild dream. Coming to Western 
Canada when very young he not only 
made a success as a farmer but, when 
still a little more than a youth, that 
executive and business ability for 
which the Grain Growers organiza- 
tions were looking won recognition. 
For years he was the head of the 
Saskatchewan Co-operative Elevator 
Company, one of the largest grain 
businesses in the world, and he had 
some real problems to solve then as 
he has since in the provincial govern- 
ment. He has won a reputation for 
clear headedness that is much wider 
than his own province as indicated by 
the persistent efforts of Premier King 
to get him to go to Ottawa. But this 
can be definitely said that if Dunning 
makes his move now he will have 
something bigger in view than a pros- 
pective finance ministership. He is 
credited with higher ambitions and if 
his past tells anything he is not likely 
to be satisfied with anything short of 
the top rung of the ladder. 








Exciange 








NEW YORK EXCHANGE 
Last Year 





High Low High Low 
Aug. 13 x3-64 3-64 +3-16 5-32 
Aug. 14 .. .. x3-64 3-64 +3-16 \ 
Aug. 15 .. .. x3-64 3-64 +3-32 1-16 
Aug. 17 .. .. x3-64 3-64 +4 3-32 
Aug. 18 .. .. xl-l6 5-64 +1-16 1-32 
Aug. 19 .. .. xl-16 1-16 +1-16 1-32 
xDiscount. + Premium 
STERLING, FRANCS AND LIRE 
Demand Demand Demand 
Sterling Francs Lire 
Aug. 13 4.856 7-16 4.66% 3.61 
Aug. 14 4.85% 4.66% 3.61% 
Aug. 15 4.859-16 4.66% 3.61% 
Aug. 17 4.85 7-16 4.63% 3.58% 
Aug. 18 4.85 7-16 4.68% 3.60 
Aug. 19 4.85% 4.69% 3.61 








than Canada. 
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Investigate before Investing 


N?2 country in the world offers greater 
opportunities for human enterprise— 
for the safe, sane investment of capital 
in mining, lumbering, water powers, 
manufacturing and other industries— 


We welcome enquiries on every aspect of Canadian natural re- 
sources. Our Bureau of Information will be glad to advise you. 


Callorwrite: , 


C. Price-Green, Commissioner, C. T. Young, 
Natural Resources Branch, or 1 Toronto St. 
C.N.R. Offices, Montreal, P.Q. Toronto, Ont. 
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BEAR RIVER PASSES OUT 
MONTREAL.—Announcement was 
made this week that the Bear River 
Pulp Company puet into the hands 
of the Eastern Trust es — 
y 


was appointed receiver e 
supreme court. Less than two years 
ago, the company went into the 


hands of receivers and sold at auc- 
tion. It was the largest a in- 
dustry in Annapolis County, N, §&., 
and has only been operating intermit- 
tently during the past two years. 


SAVES SAINT JOHN MUCH 


The removal of the discrimination in 
marine insurance against the port of 
Saint John will mean a saving of $1,000 
to $2,500 on each trip of a tramp 
steamer, and will attract more of them 
to this port for grain in winter. Quite 
a number of them took cargoes there 
last winter despite the higher insurance 
rate. 




















A Portable Firebox “Inglis” 
Heating Boiler. “Inglis” 
Heating Boilers (portable 
and brickset) are built in 
all sizes, large and emall. 
Specifications gladly sup- 
plied on request. 


Canadian Industry 
Must Be Kept Moving 


IONS of dollars 


are paid out annually 


for goods made in other countries—goods 
that either are or could be. made at home. 
Why ? Not because the goods are superior, but 
because of saving a few dollars on the initial 
price—a false economy in the long run. 


Take Heating Boilers for example. 
Heating Boiler is a superior product. 


The Inglis 
Backed 


by over €0 years boiler-making experience, 


these boilers are all that 


they should be. They 


are sold at as lowa price as will give a fair re- 
turn to the Canadian labor, skill and capital 
involved in their manufacture. 


When next you require a Heating Boiler, re- 


member that an 


nglis Heating Boiler may 


cost a few dollars more at the beginning but it 
will save you many dollars in the end because 
of its high efficiency and because of the great 


saving in time and cost on re 
Remember, too, that in buying 


adjustments. 


ir parts or 


an Inglis Boiler you are helping Canadian in- 


dustry to keep moving. 
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SIR ADAM PASSES 

— the passing of Sir Adam 
Beck, Ontario’s colossal public 
ownership experiment in the field of 
water power development enters a 
new stage. Beck was as dynamic as 
the creation of his years of work. He 
was an enthusiast with the power to 
enthuse. He commanded the public 
will as no other man in Canada has 
ever done. He rode the crest of the 
electrical wave that covered the con- 
tinent in the past two decades and 
directed the method of development 
in Ontario by the exercise of a polit- 
ieal mastery that a forceful person- 
ality and an unfailing confidence in 
his mission gave to him. Most men 
in his position would have drawn 
many times the criticism Beck drew; 
~ would have drawn endless charges ot 
dishonesty and corruption. Criticisms 
of Beck were usually criticisms 
that centred around the great essen- 
tial difference between public and 
private ownership; criticisms that na- 
turally followed his unwillingness to 
submit to the control or advice of 

any one—even the public. 

Beck is dead; the Hydro goes on, 
but. without a single powerful chief- 
tain. Its most serious problems are 
not behind but ahead, and Beck left 
no successor ready for his work. It 
will be no small task to find a man 
big enough to run the Hydro. 

Beck died at the height of the pub- 
lic ownership movement that swept 
him into the position of power and 
mastery that no other man in Can- 
ada has held. Already his support- 
ers are discussing the splitting up of 
the Hydro into municipal units. This 
will mean a division of sentiment on 
private and public ownership. The 
Hydro will likely disintegrate as a 
single institution into a number of 
smaller corporations, some publicly, 
and in time, many privately owned, 
but all linked in a super-power chain. 






























































































LICENSE SALESMEN 
7” WINNIPEG they are pushing 
the movement to secure a standard 
Blue Sky Law for all the Prairie 
provinces. One would think that af- 
ter its rather unfavorable experience 
with such legislation that there would 
be a tendency to discard such meas- 
ures. Manitoba had a fairly good law 
as such laws go but it was possible to 
evade it as the Hearst Music fiasco 
showed. Then again there is the fact 
that the province is unable to control 
stock offerings of Dominion com- 
panies, which pulls the teeth of any 
provincial measure for control of 
security sales. The provinces, how- 
ever, have the right to say who shall 
sell securities within their borders 
and this is the suggestion that The 
Financial Post has frequently ad- 
vanced as the best method of control 
for wildcat operators. Control of the 
men who do the selling by making 
them individually responsible for their 
offerings and representations, seems 
more desirable than that a govern- 
ment institution should give its ap- 
proval to an issue and then allow 
salesmen to run wild with this govern- 
ment stamp of approval as a lever to 
sell the unwary. A crooked salesman 
can make misrepresentations and 
commit fraud even on a government 
approved issue. 





STANDARDIZATION LOWERS | 
PRICES 


WHILE there is much talk about 

the standardization of hosiery 
colors, of shoe lasts, hardware and 
other lines, in few cases does the 
movement seem to be taking such a 
firm hold as among the automobile 
manufacturers. Faddish and frequent 
changes in style design have gone by 
the boards and the industry seems 
to have settled down quite rapidly 
to a series of well built cars to be 
changed only when some real me- 
chanical improvement makes a change 
advisable. One of the immediate re- 
sults of this movement has been a 





general lowering of prices. Standard- 
ization is said to have made this 
possible and in turn it might perhaps 
be said that competition has forced 
standardization. Already this year 
some 20 car manufacturers have an- 
nounced cuts in prices for their 1926 
cars and it is expected that others 
will follow. These cuts run all the 
way from $100 to $800. 

Rather an interesting outcome of 
this trend to standardization is that 
it has forced the only really standard- 
ized car on the market to mildly revo- 
lutionize its style. At least its new 
model is expected to show numerous 
important changes, including a wide 
range of body colors. 











































































A LOSING VENTURE 
HE following is taken verbatim 


from a Toronto. daily paper: 

“City Auditor Scott, reporting. on the 
abattoir accounts for last year, said the 
operation and trading profits amounted 
to $30,000 gross, which was not suffi- 
cient to meet overhead expenses, con- 
sequently there was a deficit of $21,- 
996 for the year. Mr. Scott added that 
the loss on the operation of the abat- 
toir from the time of its establishment 
to-date was $495,180, which included 
capjtal charges, taxes and depreciation. 

‘Controller Gibbons took exception 
to the report, and contended it was 
unfair. Why, he asked, should they 
charge depreciation when they are im- 
proving the place all the time? The 
plant was valued in the assets at $245,- 
000, the actual cost, he said, and then 
declared it was worth $600,000. It was 
decided to have a conference with Man- 
ager Corneil at an early date, with the 
object of endeavoring to devise some 
means of making the establishbment 
self-sustaining.” 

What valuation would a business 
man put upon an enterprise losing 
$21,996 yearly on a gross revenue of 
$30,000. Would he say it was worth 


$600,000 ? 


A BUSINESS GOVERNOR 
HE names of several] junior royal- 
ties, generals and admirals have 
been suggested in England as suc- 
cessors to Lord Byng in the governor- 
generalship of Canada. Fancy rather 
than suitably has gpparently in- 
spired these nominations. General 
Byng has been an unusual success, be- 
cause he is a man of unusual ability 
and understanding. He is something 
of a constructive statesman as well 
as a resourceful and efficient soldier. 
The knowledge he has gained of 
Canadian and American Life, opinions 
and aspirations, in his experience 
here, will make a man of his type a 
very great factor in Imperia! affairs. 
If he will, on his return to the Mother 
Country, devote his life to Imperial 
development he can build up a record 
greater than his very brilliant milit- 
ary career. 

Britain’s and Canada’s hope lies in 
the consolidating and perfecting of 
the Empire through preferences to 
complete free trade. That is a states- 
man’s job, and especially the job of a 
resourceful man who has made his 
own way, preferably in the broad 
busifess world. Men whose way has 
been made for them by their fathers 
or families or who stepped .into per- 
fected military or naval organizations 
are seldom successes in business build- 
ing. 

The establishment of the empire 
on a solid foundation has not pro- 
gressed despite the incapacity, inex- 
perience and ignorance of business 
conditions within the empire on the 
part of Imperial statesmen. Colonial 
governors should be selected from 
the successes among the younger 
business statesmen, who would be a 
trade, not a social, political or milit- 
tary link, with the heart of the em- 
pire both during and after their term 
of governorship. 

Royalties have their place—and a 
very important one—in our scheme of 
government. The king is the centre 
of the empire—the keystone that will 
hold us together. It is to depose him 
that our enemies are working strenu- 
ously in England for a revolution and 
the break-up of the empire. 

Our generals and admirals have an 
equally important place. We will need 
them all, for it is only by the sword 
we have held and will hold our trade 
and our empire. 

It is important to get this thought 
out in Ottawa, where the chief func- 
tion of the governor-general is be- 
lieved by society there to be social 
leadership. 



































































EDITORIAL NOTES 
MIDSUMMER clearance sales did 


not clear out surplus politicians. 
7 * * 


IT WILL soon be time for another 
wave of sympathy for bank bandits. 
am + + 







































WHEN China starts to eat wheat 
bread, Canadian farmers will double 
Victoria’s winter population. 

* ™ * 

PORT CREDIT harbor in Ontario 
is getting another dredging, again 
spoiling a perfectly good bathing 
beach. 

7 * ” 

PREMIER KING wants a repre- 
sentative of the labor unions on the 
C.N.R. board. Time could better be 
given to a scheme to tear up a few 
hundred miles of duplicating rails. 

* > ” 

TORONTO papers announce an- 
other big deficit in the operation of 
the municipal abattoir at the same 
time the purchase by the Toronto 
street railway commission of a $100,- 
000 fleet of sight-seeing buses is re- 
corded. Experience means nothing to 
Toronto’s city council. 





















































be compelled to admire the ingenuity’ 


though he might be scornful‘of mod- 
ern transpcrtation, which is not com- 
pelled to take into consideration the 
tedskins who attempted to capsize 
him into the river’s angry waters. 


he would regret not having written 
more or uttered something of 
dramatic brilliancy concerning the 
Fraser River when he discovered it, 
instead of being so matter of fact 
about the achievement, 


Fraser River until the middle of the] anxious to see the completion of the| All improvements were completed Buildin 
last century, when gold was discov-|railway. gave the company every | before a foot of land was put on the . 
ered in the river bars, and hungry|third lot and certain water front | market, after which a large propor- Toronto 


seekers of easy wealth poured into 
the country. The stampede was a 
fortunate thing for the historians, as 
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Graustein Talks on Newsprint 


j j nv Discusses | will close, whilst scme will go into 
President of the International Paper Company fino Pata~ off na nll or 


With The Financial Post the Newsprint Industry in |i," we expect less competition’ from 
Canada and the United States—A Picture of the Man | Europe.” 
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From this it can be_ seen that ° eye 

at Work. Graustein expects more paper to be P ublic Utility Instant ma 
By RIELLE THOMSON eee poe yom on he Ae ie ins 
: as the facts a igures which go to uently 
Eastern Editor, The re Post. substantiate this forecast which, Securities many h 

OT an engineer, not a so-called|the business which he has jn the|when consummated will go a long 

Nioeasites: man, but a barrister |meantime tucked away in his mind. |way to helping not only the C : 

heads the greatest paper-pro-| Sometimes it is one of these small | newsprint mills, but the sulphite pro- 2 a 2 
o be sold fa 









ducing corporation in the world, A. details which takes a Riordon man/ducers as well. 


R. Graustein is president -of the In-|off his guard, and he has to think} In speaking of present prices, he that they ar 


they .adeque* 















ternational Paper Company, which/quickly in order to keep pace with|declared that there is little, if any, a i 

each day sends over 1,000: tons cf|his president, 3 newsprint changing hands in Canada Offering list Have they : 
newsprint to the newspaper presses Graustein works all the time; no not /or the States at less than $70 a ton— known to ev 
on this continent, and, in addition,| between the hours of ten and three | this means f.o.b, mil], The main basis upon request ‘ ketability in 


coast to coas 
fluctuations < 






sells 500 tons a my of other papers | and then out to the golf club, but lit- | of this statement lies in the fact that 
_ 300 tons of bleached sulphite a oe time. = a — this is ere price until the 
pulp, that the story goes that when the/end of 1925, and there is no inten- 
Before becoming president of the| vice-presidents of the company write/tion of changing it; moreover, not 
International, Graustein was a Bos-|memoranda to him, the reply some-|cnce has his sales department com- 
ten lawyer with a nation-wide reputa-| times takes a week to come back. plained of price cutting by others. As 
Sone ars oe ro cee Mee Dor | Gir Matieas to Savetny | 50 foteey south. weed iene 
picked to tackle the job of bringing] Naturally, what Graustein said to c " No Pessimi 
coder enh of ahhee. me in New York last week, when we See 
He did it so efficiently that the In-| “eve talking about newsprint, is of _I tried hard to obtain some pes- 
‘eecteniicenel ee te See cooinan vital interest to all holders of news-|simistic talk from him about the 
ios te ceee go md on te ake. print stocks. It must be admitted | newsprint companies, but in return 
San a anno detetin a the in that I called on Mr. Graustein for | he asked me how many industries at 
a e €ithis interview with some trepida-jthe present time are running at ca- 
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head. Hence his appointment a few) ;i,., fo : : : : . 
, for, often the disturbing of a/| pacity, night and day? He summed BELM 

month ago, followed by the merger | busy man entails, not only hard work, | up the situation by saying that as 1889 LOND 
of Riordon with International. but oftimes hard words. cther industries seldom operate at + wis 
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_ Lawyers are wont to claim that it} Graustein is busy, but he has the | full capacity all the time, there is no 
is necessary for them tc know a lot| gift of suddenly turning his mind to | reason to suppose that the newsprint 
about various businesses—few ever|the matter in hand and concentrating | companies cannot accommodate 
prove this business capability of|on it and nothing else; so that, while | themselves to conditions under which 
which they sometimes boast. Judg-| with him, cne feels as if it were the | other industries can survive and, in- 
ing only from the attitude of a feW]one important appointment of the |deed, make a gcod living—in other 
of the International Paper Com-| day for the president of International | words, even if some of the companies 
pany’s executives, Graustein has] Paper, do not run 24 hours a day and 7 
most certainly proved his capabili-| Investors in the newsprint stocks |days a week, there is no reason to 
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forms of transportation used in ¢ 
rying supplies over this road after 
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New Westminster Site Chosen” 

During the gold rush the site of 
what is now the city of New Wi 
minster was selected on the nor 
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ties. may fee] pessimistic when they con- | suppose, therefore, that they cannot bank of the Fraser River, about 
An Unfailing Memory sider that within the next few|earn dividends. — wad Mosde at an 





























It is said that one of his chief | months Canada will have an addition-| Graustein, although he did not in- Engineers 
assets is his apparently unfailing al daily newsprint capacity of some | dicate it, may possibly feel that the Since those d the Fr V: 
memory. One of the Riordon ex-| 1,200 to 1,300 tons, as ecmpared with | rapid increase in preduction will pro- has develo oe ae aser 
ecutives said that when Graustein|a total capacity on this ccntinent of,|duce a certain too-keen competition, |) 06 jg ind ecti ae a 
first came to the company, he|S@y, 10,000 tons. Whatever the in-|but since our fcrest industries pro-| 5-0 high] " eammneual ee 
claimed to know nothing of the pa-|Vestor may feel, Graustein did not| duce such a large proportion of our through HM a . ee t th an 
er business. This may or may not |®Ppear pessimistic and said: total revenue, Canadians, as a whole. ti . on ten ir te * theo 
hove been true, but it is said that Three Hopeful Factors must be glad to know that while the foun faith in Dhis gee ntry, fae 
he never forgets anything he hears| “There are three factors which | President cf the International Paper | (it) oK is exceodina! prowdliial 
once—he may nct have known any- | will tend to absorb the increased pro- Company was not optimistic regard-| Al ye 
thing of paper then, but he certainly | ducticn. Firstly, there is the natural |im& the future. nevertheless he was While ave Aloe Seen 
does now. growth in consumption—we have our | @"ything but pessimistic. tually the fF vee Vala 

For instance, the Montreal execu-|own customers now—we shall have} As_ I left his almost small and solaiieeiod eis valitic Valley, 4 
tives of Riordon say that after two|them next year, furthermore, they | quietly furnished New York office, tage & Th ae 1 pe a 
or three months, Graustein will pick|will require more paper; secondly, | another man was ushered in. Prob-| Vithin threa mil . y th = ok 
up a conversation just where he left/there is a high percentage of Ameri-| ably he, too, was made to feel that/ io. on4 i? the vie ed ner 
eff, and probably will bring in some|can companies which produce less| his interview was Graustein’s most Sham” doneiale Wiennem = gi 
small detail of the Canadian end of than 100 tons a day; many of these/ important engagement for that day.| Vy.) .ouver is echateinnanall the ci 


Fraser River Has Romantic Story to Tell |" 
Has Helped Build Wealth on Coast 


Much Fertile Land 
There is no .more fertile land 
British Cclumbia than that of # 
lower Fraser Valley, and the 
production is steadily increasing. 
uestion of markets has been vexing — 
the a and has driven them into 
co0-0 i 
it has given a specially vivid hue to, famous Caribco waggon road from to offer the best solution to the 
the past of this sovines. aie Yale, the ron oe ear on pa 
r gold in the iver, t ri mines, is- 
bed of the Fraser resulted in the on a nearly 400 miles being cov- 
making ae pep a ered in less than three years, in spite 
mage Pow ’ these days, being |0f great engineering difficulties that 
the cher eee ees + Be out | necessitated blasting the road out of 
. the sides of sheer cliffs in some places 


pear to offer the best solution to th 
— Particularly outstanding is 
f th . 
aes eo share © a and the supporting of the roadbed cn 


co-operative dairyin aniza 

tion known as the Fraser Vaile Milk 

Producers’ Association, which is said 

to include the great majority of the 
The peak was reached in 1863, af-|log cribbing in others, with the 
ter which the decline set in. One ini-| Fraser rushing past many feet below. 
ortant result of the boom on the|Oxen, mules, steam traction engines, 
raser was the construction of the|and even camels were among the 


valley farmers, and which maintains 
its own retail service, handling prod- 

C.P.R. Once Owned Practically All of What is. 
Now Vancouver, But Now Owns Little Land 


ucts last year with a total value of 
over $800,000. 
By MISS G. M. MeGAW. of what is to-da i i 
y_ the city of Van-| tractive features to prospective 
B ACK in ’85, when the news WaS|couver, To-day the company owns | builders. These restrictions Sean 


protected frcm flooding 
around its margin. Ther 
islands farther up the 
guarded in the same fash 
time to time unusually — 
comes in the spring, and 
age is done, but man is im 
defences and the peril to 
being gradually reduced. 
Important in Lumbe 
In the timber industry, t 
of the lower Fraser Vall: 
worthy, both in regard 
sources available and to t 
of mills in operation. -Th 
government timber belt, 
twenty miles on each side 
adian Pacific Railway, c 
billion board feet of saw 
the lower Fraser Valley, 
Lytton ‘and the sea, fort 
cent. being Douglas _ fir, 
r cent. cedar, and fifteer 
emlock. The balance is 5 
sam, etc. There is also 
feet of small material av: 
piles, ties, poles and pulpv 
’ amount of timber cut in t 
4 1924 amounted to 204,281 
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shingle mills and box facto 
; lower Fraser, and _ thes 
_ wholly dependent upon t 
timber for their raw mate 
large quantity is brought in 
side points. The river of! 
lent transpcrtation facilitie 
with the added advantage v 
water has over salt in the 
preserving the cut timber. 
The Tragedy of Sal 
‘Cencernin story of | 
dustry of the Fraser Riv 
ment of tragedy enters in, 
ever, the orthodox ray ¢ 
heer the reader. Comm 
ing fcr sockeye salmon be 
river in 1876, and the Fre 
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anneries erected, and tt 
grew to mean much in t] 
ment of the province. 
It was found that the 
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‘cludes the neighboring 
















































































































































a is a story tcld about a de- 
vout old lady who expressed her 
admiration for the mi that had, 
with a peculiar foresight, placed the 
reat rivers of the world close to the 
arge centres of population. Such a 
uaint mental contortion in regard to 
the matter cf cause and effect wouid 
hardly have been possible had the 
lady in question lived in British 
Columbia during the last half-century 
or so and witnessed with her own 
eyes the influence which the Fraser 
River has had upon development 
within this province. She would have 
realized that rivers, a potent force 
in the maintenance of progress, are 
mere apt to be the primary cause of 
communities, rather than mere ac- 
cidental neighbors. 


For those who care to dream, there 
is magnificent scope in conjuring up 
the origin of the Fraser River. How 
long has this stream poured itself 
northwest from Tete Jaune Cache, in 
the Rocky Mountains, as far as Prince 
George, then scuth as far as Ash- 
croft, and west to the sea? How 
many centuries has it taken to en- 
ore its route upon earth and rock? 

ow old was it when Simon Fraser, 
the twenty-five-years-old son of Scot- 
tish parents, came upon what he 
termed “the Great River” on July 10, 
1806, after an arduous jcurney over- 
land from the east? 


Fraser First White to See It 
The monthly magazine of the Brit- 











































a fertile delta extensively farmed, and 
(Continued on page 11) 


































In the mouth of the Fraser there is 
flashed throughout the world| within the city limits only what is |any further subdivision of this prop- 
that Canada’s great highway, | necessary for railway purposes and|erty until 1935; they prevent using 

the Canadian Pacific Railway, had |the Hotel Vancouver property. the property for anything but resi- 
been completed from ocean to ain As the line was being built into |4ential purposes, with but one hcuse 
and that the undertaki at which | the city in ’86, the company under-|°" each lot, and place the minimum 
the wiseacres a heer’ 7. ——— tock the development of Vancouver. |©°St per house - $5,000, the com- 
was an accomplis et, | Land was clear s pany reserving the right to approve 

living in the settled district of the| graded, “and the construction of ihe /@ll_plans for houses. as Fehon eae 
east little realized what the driving | Hote] Vancouver begun. In order to]. So successful was this undertaking and the Gulf of Georgia : 
of that last spike actually meant. encourage the development of the dis- | '" the first section of Shaughnessy in the watershed of the rit 

To-day when they travel westward | tricts lying south of False Creek, the Heights that in 1912 ancther block of the first year or more 

to the Pacific and view the beautiful | Canadian Pacific contributed largely 400 acres was cleared and put on the ‘waters, and then migrate ‘tc 
city of Vancouver, standing as she|to the cost of the first Granville market in the same way, at a cost of where they remain and 
does at the Western portal of the Do- | Street bridge and began clearing and $800,000. To-day, 700 palatial homes the summer of_ their fot 
minion, they might well ask questions |cpening up the adjacent districts of | ST@¢e these tree-shaded streets, with when they seek to ret 
as to her history and the mighty fac- | Fairview and Kitsilano, at which time 58 homes in the course of construc- Fraser River basin in orde 
tors that have gcne into her develop- | several houses were built and sold by | !0n in these two sections alone. and after spawning they-d 
































































































ish Columbia Telephone Company . ; It was at this time that 1 é é 
answered these questions recently in| ™*"*. ; the company in these sections. All a8 at 100 acres ing their way back to the 
an interestin . eke + ere Pha Port Moody. 12 miles up the broad oy sense wee undertaken within seupeieer _— ee speed as pe fish often pass thrcugh 
and naming the river, Fraser was the| stretches of Burrard Inlet from the | the city limits. i Shaughnessy Golf Club The Cn waters, so that our neighb 
first white man to descend it to its|open sea, was the first terminal of Shaughnessy Heights adian Pacific spent $130,000 in im . as ourselyes benet’t to a 
mouth, and he accomplished this feat | the Canadian Pacific in '85, and Twenty years’ expansion within | provements and in the buildin of the extent by the existence of 
in the face of fearful dangers from | %¢@tcelv was the last rail laid before | these limits had taken place before | course and club house, which oe now SevteveiCatek Red 
hostile Indians and from the river it-| the authorities realized that this site |the Canadian Pacific undertook its | leased as a private club for 99 years x —-From.-1900. to. 1918 
self, which he found to be an|did not provide sufficient area for | Shaughnessy Heights project. About| Other sports have also been ‘apon- catch ” Canadian waters 
extremely temperamental creature, | the development of a transccntinental | 1909 the municipality of Point Grey,|sored in this area ample grounds | ee es 5,030,730 cases, 
with its angry rushes through nar- | terminus. extending from Sixteenth Avenue | having been leased on easy terms for a oa ree a 





And so it was that the compan 
then acquired the townsite of Gre~ 
ville, now Vancouver, lying just with- 
in the first narrows of the inlet a~" 
overlooking what has been termed by 
many the finest natural barbor in th 
world. 

This land covered an area of cn'v 
four acres, which represented th- 
nucleus of the present citv of Van- 
couver. In addition to this, the pro: 
vincial government granted the com- 
pany another large area lying be- 
tween the present Cambie and Bur 
rard Streets, a further portion soutt. 
of False Creek, ncw known as th” 
Fairview, Kitsilano, and Southerr 
Slope districts. and a strip in what 


across the present Shaughnessy 
Heights section, down the Scuthern 
Slope to Marpole and west over 
Point Grey to the Gulf of Georgia, 
began to open up, and the company 
was beginning to feel the pressure of 
taxes on its pre-empted property. It 
was then decided that a blcck of 400 
acres directly south of Sixteentn Av- 
enue and east of Granville Street, 
should be improved. 

Work began immediately on the 
clearing and blasting necessary for 
the development of the section, No 
expense or energy was spared to have 
the area properly town-planned. 
Streets were surveyed and defined to 


row canyons and its suave deliberate- tennis, cricket and bowling. 


ness as it neared the sea. 

It is a pity that men who defied 
fate as Fraser did cannot come back 
from time to time throughout the 
ages and revisit the scenes of their 
achievements, for doubtless the hardy 
explorer would enjoy Icoking down 
upon the Fraser River from the com- 
fort of a railway car, and he would 
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of the men who built the railroad, al- 
Interesting information 

on this stock will be for- 

warded upon request. 

















successful public ' 














Perhaps, too, if he visited Victoria, |: :. |fcllow th i : : 7 7 
and found that his diary was still be-|'8 today South Vancouver, all thir site. Sandie dpe) come fon i Sonne _ Price at market yields business — int 
ing preserved in the archives there,|P™operty south, of the Creek lyine | services installed, concrete curbs approximately 7.50%. you, write today f 


within the houndaries of Ontario an? 
Trafalgar Streets. This grant of ap- 
proximately 6.000 acres was in the 
nature of an ordinarv pre-empticn, 
Once Owned Whole City 

In the western portion of the citv 
three far-sighted business men had 
nre-empted a large section of land for 
its clay and coal deposits, and, heing 


built, cement sidewalks put down, 
gcod roads and graded lanes laid out, 
boulevards and park spaces reserved, 
the entire expenditure approximating 
$1,500,000 and resulting in an area 
of residential property unsurpassed 
in the Dominion for natural beauty 
and perfection of planning. It is to- 
day Vancouver’s “show” suburb. 
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Spectacular Fortunes Made Investment Bankers 


Fame did not single ott the 
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tion cf the section was immedialely 
taken up, the company’s restrictions 
and easy loaning policy proving at- 


rights, 
Thus the Canadian Pacific Railway 
at one time cwned the greater portion 
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of years should give you a good re- 
turn and also show a material appre- 
ciation in price. 

We agree with Mr. Kemerer that 
Castle should be among the next divi- 
dend payers. :The company’s annual 
report is now in course of prepara- 
tion and should show an attractive 
position from the shareholders’ view- 
point. Vipond is another excellent 
stock. In connection with your min- 













Your Investments 


Questions of general interest submitted by subscribers of The Finan- 
cial Post will be answered in this column, in which case only initials will 
be used. Other inquiries will be answered by mail. A three-cent stamp 
should be enclosed to cover a direct reply. 
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RO ly ON TOES ty 


Instant marketability of securities is fre- 
quently one of the most vital requirements 
of many holders of investments. \ 


In making purchases of securities that may have 
to be sold fairly promptly, it is well to make sure 
that they are properly suited to the purpose. Do 
they adequately measure up to the requirements ? 


Have they a high cash value? 


known to everyone? 
ketability in practically 
coast to coast? 


Are they well 


Have they an instant mar- 


every community from 


Are they subject only to narrow 


fluctuations or can quotations be readily obtained? 


There are some securities peculiarly suitable 
for those whose requirements are primarily 
instant marketability. 
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Fraser River Has Romantic 


Story of Wealth to Tell 





(Continued from page 10) 


protected frcm flooding by dykes 
around its margin. There are other 
islands farther up the river safe- 
guarded in the same fashion, From 
time to time unusually high water 
comes in the spring, and some dam- 
age is done, but man is improving his 
defences and the peril to property is 
being gradually reduced. 
Important in Lumbering 

In the timber industry, the positicn 
of the lower Fraser Valley is note- 
worthy, both in regard to the re- 
sources available and to the number 
of mills in operation. The Dominion 
government timber belt, extending 
twenty miles on each side of the Can- 
adian Pacific Railway, contains ten 
billion board feet of saw timber in 
the lower Fraser Valley, between 
Lytton ‘and the sea, forty-five per 
cent. being Douglas fir, thirty-four 
per cent. cedar, and fifteen per cent. 
hemlock. The balance is spruce, bal- 
sam, etc. There is also half-a-billion 
feet of small material available for 
piles, ties, poles and pulpwood. The 
amount of timber cut in the area in 
1924 amounted to 204,281,266 feet of 
ah, 26.400 cords of shingle bolts, and 

0°lineal feet of poles. 

There are about eighty sawmills, 
shingle mills and box factories on the 
lower Fraser, and these are not 
wholly dependent upon the _ valley 
timber for their raw material, as a 
large quantity is brought in from out- 
side points. The river offers excel- 
lent transpcrtation facilities for logs, 
with the added advantage which fresh 
water has over salt in the matter of 
preserving the cut timber. 

The Tragedy of Salmon 

Concerning the story of another in- 
dustry of the Fraser River, an ele- 
ment of tragedy enters in, with, how- 
ever, the orthodox ray of hope to 
cheer the reader. Commercial fish- 
ing fcr sockeye salmon began on the 
river in 1876, and the Fraser system 
became the greatest salmon fishery 
in the world. There were numerous 
canneries erected, and the industry 
grew to mean much in the develop- 
ment of the province. 

It was found that the sockeye of 
the Fraser River system, which in- 
cludes the neighboring — sheltered 
waters of the sea, such as the Juan 
de Fuca, Rosario, and Haro, straits, 
and the Gulf of Georgia, are hatched 
in the watershed of the river, live fcr 
the first year or more in its lake 
waters, and then migrate ‘to the ocean, 
where they remain and grow until 
the summer of their fourth year, 
when they seek to return to the 
Fraser River basin in order to spawn, 
and after spawning they die. In mak- 
ing their way back to the Fraser the 
fish often pass threugh American 
waters, so that our neighbors as well 
as ourselves benet’: to a handseme 
extent by the existence of the Fraser. 

Sockeye Catch Reduced 

From 1900 to 1918 the sockeye 
catch in Canadian waters produced a 
pack of 5,030.730 cases, while the 
catch in American waters totalled 7,- 
382,343 cases. It was a regular oe- 
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currence for every fourth year tc 
produce a much larger run of salmon 
than in the other three years, but 
disaster befell the industry in 1913, 
when, owing to the presence of a 
rockslide in a narrow part of the 
river, due to railroad construction, the 
salmon were baffled in their efforts 
to reach their spawning grounds, The 
result was that when the next four- 
year cycle was completed, in 1917, the 
pack was seventy-six per cent. less 
than in 1913, in spite of the fact that 
more fishermen and more gear were 
employed and higher prices for fish 
were paid, 

Consequent upon the 1913 blockade, 
the number of sockeyes was reduced 
to an alarming extent, and the matter 
became one of international concern. 
Efforts have been made for some 
time past to reach some arrangement 
between Canada and the United 
States whereby fishing would be cur- 
tailed sufficiently to permit the 
restoration of the salmon. The situa- 
ticn is now hopeful. 

While the salmon fishing industry 
of the Fraser no longer holds its 
former high place, it is still of con- 
siderable importance, as shown by the 
fact that last year the pack amounted 
to 369,603 cases. 

© urces in Electricity 

With electric power gaining head- 
way along multifold lines, it is note- 
worthy that Fraser tributaries con- 
tain the necessary resources for ex- 
tensive hydro-electric developments, 
destined to play an important part in 
the building up of the territory. 
These resources are already harness- 
ed, to some extent by the B. C. Elec- 
tric Railway Company to supply 
power to the lower Fraser Valley, in- 
cluding the cities of Vancouver and 
New Westminster, and the corpora- 
tion is engaged in extensive construc- 
tion work which will result in a sub- 
stantial increase in the power avail- 
able. 

Growth of Fraser Ports 

The position of the city of New 
Westminster is particularly enccurag- 
ing at the present time. This com- 
munity, with an estimated population 
of abcut 18,000 people, iz exnerienc- 
ing a healthy industrial growth, which 
is focussing public attention upon it. 
Of special significance is the devel- 
opment of the lower Fraser as 
a fresh-water port. The harbor cf 
New Westminster, under the cortrol 
of a harbor board, extends from the 
mouth to Pitt River, a distance of 
from twenty to twenty-five miles. 

In 1921 only thirteen deep-sea ves- 
sels used the port; in 1922 the num- 
ber rose to thirty-five; in 1923 there 
was a further increase to ferty-eight; 
and last year the aggregate reached 
100 per cent, over the previous year, 
and totalling 325.000 net tons of ship- 
ping. ‘The development still contin- 
ues, the first five months of this year 
witnessing a 100 per cent. increase 
over the same period of 1924. 


Loblaws’ Business is 
Continuing Upward Trend 


Loblaws has now 30 stores in op- 
eration, 4 more than at this time last 
year. Net profits for the year end- 
ing May 31 were a little better than 
$275,000 compared with $211,776, or 
about $3 per common share. In the 
first two months of the current fiscal 
year, June and July, earnings continue 
to show a proportional increase. Gross 
sales for the year ending May 31 were 
$6,125,000, increased from $5,066,386. 





B. C. Marsh of the James W. Sewall 
timber cruising office, Old Town, Maine, 
has gone to New Brunswick on timber- 
land investigation. Mr..Sewall reports 
business reasonably good but slow. He 
has men out in Northern Newfoundland, 
in Western Ontario and in Maine, with 
orders booked ahead for sometime to 
come. 


From an Investor 


“T read your excellent 
paper every week and 


gain much pleasure and 
knowledge from it.” 
Doctor. 


company having a good portion of the 








ing investments would suggest that 


Chesley Inquirer.—I am interested in 
Kirk Gold, I have not heard anything 


of it lately. What is the news? 


Kirk Gold Mines is a prospect in 


the Kirkland Lake Camp which is be- 
ing aggressively developed. The 
property is fairly well located and the 
surface geology favorable. 
derstand the company sank a shaft 
and is now proceeding with latera: 
work. For the money spent we un- 
derstand the company has got very 


We un- 


year’s earnings to retire bonds which 


became due. The capital stock of the 


company is 100,000 shares of no par 


value. The company is regarded as 
being in a strong position. Depreci- 
ation and depletion accounts stand at 
just slightly under $1,000,000. 


Greenshields 
Maritime Investor: Can you inform 


me as to the standing of Greenshields 


you carefully read our mining issue 
of July 24. You will find all the com- 
panies reviewed and their financial 
position clearly set forth. 

The last sale of Southern Canada 
Power preferred was in May at 108%. 
No quotations are available, the stock 
being very inactive. 

Greater Winnipeg Waterways, 5s, 
ry 1952, are quoted at 100.25 to yield 
4.98. 













Having been associated 
with the original issue of 
the following securities, 
we are at all times pre- 
pared to quote markets 
in them. 









Bonds 


Montreal Tramways 


excellent value. and Company, the bond house of Mont- 





To Learn Holdings 


Prospector.—I want to learn what the 
stock holdings of a mine official are. 
How can I find out the number of 
shares registered in-his name? 


We would suggest that you get in 
touch with the provincial secretary ot 
the province in which the company is 
incorporated. The usual thing is for 
a company to file yearly a report of 
list of their shareholders giving their 
holdings. 
accurate as since the list was filled 
the person in question may have en- 
larged or cut down his holdings ma- 
terially. 


An Asbestos Prospect 


Reader, B. C.— I have an interest in 
some promising asbestos claims in 
Ontario. We are willing to give an 
undivided third interest to one who is 
sufficient a sport to back this up and 
finance its development and exploration. 
Could you put me in touch with anyone? 


We know of no inquiry at present 


for Asbestos propositions in Ontario, 
but would not be surprised to see in- 


terest grow if the properties in Delora 
under development show anything 
worth while. You might find it diffi- 


cult to interest capital in a new and 
unproven field such as you speak of on 
the basis of one third undivided in- 
terest to one who will provide the 
funds to develop and prove it up. At 
the present time there are many com- 
mendable gold and silver propositions 


in the north country looking for cap- 


ital and which are offered on a more 
attractive basis than you suggest for 


your Asbestos proposition. 


C.N.R. Debenture Bond 
Reader, 


Canada to make up my loss. Should I? 


We are doubtful about recommend- 


ing that you should sell your C.N.R. 


income debenture bond to reinvest the 


proceeds in the Mining Corporation ot 
Canada. 


are fairly certain of 
for your $625 bond. Of course, there 


are possibilities against this, as if the 
CNR. 


was turned over to a private 


corporation along with its liabilities. 


On the other hand, there is nothin, 
to show that Mining Corporation is 
on a permanent dividend basis. If it 
is and continues paying at the rate 
of 50 cents per share per year yield 
at the present price would be about 
19 per cent. It is the more speculative 
of the two. 


National Steel Car 


Reader, New Jersey.—Please let me 
have information regard National Steel 
Car stocks. 


The market range on the common 
stock, and the only stock, of the Na- 
tional Steel Car is at present around 
12 and 14%, although early this 
year there was a block of a small lot 
of the stock sold at $5 per share. 
Previous to that range had been 12 
to 14%, which is the present market. 
In 1924 the market was, low 11, high 
145, 1923 10 and 19, 1922 12 and 18. 
The last annual report of the com- 
pany for the year ending June 30, 
1924, shows current assets of $2 543,- 
411, and current liabilities of $1,229,- 
900. The proportion of the latter was 
a large bank loan which has since 
been taken care of. The net profits 
for the year were $608,814. Surplus 
stands at $2,395,937. At the end of 
the fiscal year, the bonds outstanding 
total $1,610,000, the company having 
during the year retired $100,000 
worth. On August 31, 1924, the bonds 





Librory 
IMPROVE- 
MENT 


FAMILY 
PROTECTION 


Even this might not be 


Uxbridge.—Last year I 
bought C. N. R: income bonds at $6.25. I 
am rather nervous about it and think 
of selling and buying Mining Corp. of 


The possible yield on the 
bond will be around 10 per cent. You 
tting $1,00v 


real? 


‘ 
Greenshields and Company of 
Montreal are a thoroughly sound and 
reliable investment house, and you 
_ deal with them in full confi- 
ence, 





King Kirkland 


E. C. H., Ontario.—What are the pros- 
pects of success for King Kirkland Gold 
Mines? 

King Kirkland Gold Mines have a 
well located property in Kirkland 
Lake Gold Camp which has been idle 
for a couple of years, in fact ever 
since the Tonapah Mining Company, 
of Nevada, dropped its uption on the 
claims. The property is regarded by 
many as having exceptional merit, but 
the financial position of the company 
is weak although the bulk of its shares 
are still in the treasury. 


British Matachewan 


Hamilton Reader.—I have a number of 
British Matachewan shares. Would you 
advise keeping on selling? If selling 
what is the market price? 

There is practically no market for 
your British Matachewan Gold Mines 
shares. Under the'circuimstances you 
practically have no option but to hold 
them. The property is well located 
and is said to possess considerable 
merit. Those in control are letting it 
lie idle hoping that they will learn 
something to their advantage when 
the adjoining properties are more 
fully developed. : 


General Peroleum 

Reader, St. Catharines.—I would like 
information on General Petroleum 
stock listed on New York Exchange. 

The present market on General 
Petroleum common, par value $25, is 
47%-47%. Standing ahead of these 
shares are bonds and gold notes to a 
total of $21,109,000 and $3,212,200 
preferred. 
common stock. The latest figures 
available on the company’s earnings 
show that in 1923 the interest on the 
funded debt was earned 8.2 times. 


after that the earnings on the pre- 
ferred were $46.63 per share, and 
earnings on the common $5.56 per 


share. The dividend on the common 
stock is 2 = cent. quarterly and the 
company shows total assets of $106,- 
563,904. The company has very large 
se throughout the United States 
and Mexico in the oil fields. 





Excellent Mining Selection 

Reader, Niagara Falls:—I hold 500 
Teck Hughes, 100 Lake Shore, 30 Mc- 
Intyre. I have a small amount of money 
available which I would like to invest 
for myself and my son. I notice in The 
Financial Post, Morgan Kemerer favors 
Castle Tretheway among the non-divi- 
dend payers. Do-you consider Teck 
Hughes and Lake Shore a hold for a 
couple of years? What was the last 
price on Southern Canada Power pref. 
ad Greater Winnipeg Waterways, 5s? 

Teck Hughes and Lake Shore have 
both had material rises, but there is 
a feeling abroad that both will sell at 
higher levels yet. We believe, how- 
ever, that when you get a good profit 
on Teck Hughes you would perhaps 
be well advised to take it and get into 
something else. The capitalization is 
high, there being around 4,500,000 
shares outstanding, which with the 
stock selling at $1.70, puts a value of 
$7,650,000 on the mine. They have 
cut good ore by diamond drill and are 
now sinking to open it up and in addi- 
tion are increasing the size of the 
mill. Lake Shore we look to further 
increase its production and likewise 
its dividends. McIntyre is to be re- 
garded as a hold which over a period 


Witchen 
ECONOMY 


A Plan for Your Future 


“DYLUE PRINT YOUR FUTURE.” An American bank has hit upon 


this as an advertising slogan and is helping its savings depart- 

ment customers to plan their personal finances according to a well- 

charted scheme. 

The bank officers consider that a man’s finances are like a house. 

The house has a ae room; it stands for family protection, A man 
s 


has insurance; that a 


o stands for family protection. The library in 


the house means self-improvement and there should be in every per- 
sonal budget something for self-improvement. The kitchen is economy 
in this plan; the dining room, maintenance; the sun room, being a 


luxury, is independence. 


There is more than theory to the system of a personal or family 
budget as carefully planned and as closely followed as the plan for a 
home. Nor is the personal budget a —s for the man of small income 


only; the young married man who is 


ut getting his start in life. 


One of Toronto’s wealthy men has built a fortune on just such a defi- 
nite allotment of expenditures and invéstments. He is a lawyer but 
has never been one of the city’s leading, most highly feed lawyers. 
But he made himself independent by being systematic in his spending 


and saving. 








Gen. & Ref. 5’s.......1955 
C.P.R. 444’8 2.0 .000000 01944 
Bell Telephone -Ist 5’s..1955 
Quebec Power 6’s ......1953 
Jamaica P. S. 6%’s....1943 
Brompton P. & P. 6’s..1989 
Brompton P. & P. 8’s..1941 
Howard Smith 7’s ......1941 
Drummond Inv 6%’s...1938 
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Iron-Ore Properties 

Fort William Reader.—I would be 
obliged if you will put me in touch with 
British capital who might become in- 
terested in iron ore properties. Is 
there a special C. N. R, rate on iron 
ore? 

We have not had inquiries from 
British capital seeking iron ore prop- 
erties m North-western Ontario. It is 
a little doubtful if it would be possible 
to get them interested in unproven 
prospects and with the present state 















There is $25,945,200 of 


of the industry when ore is so cheap 
It might be 


in the United States. 
possible to interest British capital in 
proven prospects, but as the case in 
the gold and silver mining it is a 


little difficult to get them to consider 


anything that is still unproven. 
The C.N.R. has no special rates on 


iron ore shipemnts but are always 
glad to give a cut rate on shipments 


as a means of encouraging the devel- 
opment of new tonnage. 


C.P.R.—American Tobacco 


J. B., Maritime—I have 500 C. P. R. 
and 100 American Tobacco B. I am 
advised to sell C. P. R. and buy more 
Tobacco. Would like your view. 





We do not make it a point to keep 


in touch with various American stocks, 


as it is rather difficult to get their 
However, on receipt of your 
inquiry we took it up with one of the 
most reliable houses dealing in such 
issues. They did not think you should 
They state there is much 
greater speculative element 7 the 
t is 
true, they state, that C.P.R. is only 
about earning its dividend, but they 
also make the point that the stock is 
selling at the green time at a price 

these earnings. ey 


records. 


change. 


Tobacco stock than in C.P.R. 


in keeping wit 
express the opinion that from now on 
CPR. earnings will do better an 
they expect to see the 


other hand, t 





Three Insurance Issues 


Nova Scotian.—Could you give some 
data on Home Insurance of New York? 
What dividends are paid? Also the same 


data on National Fire, Hartford? 


B., Ontario—Would you let me 
know the value of North American Life 


stock? 
It is very difficult to get a line on 


the position of insurance stocks either 


in Canada or the United States, be- 
cause these shares are not listed. 
Home Insurance Company has a cap- 
ital paid up of $18,000,000 and their 
latest available statement shows that 
in 1923 the stock was on an 18 per 
cent. dividend basis, while the surplus 
stood at $16,483,287. 

National Fire Insurance of Hart- 
ford, is capitalized at $2,000,000 and 
in 1923 was on a 20 per cent. dividend 
basis. The surplus stands at $49,- 
101,571. 

One broker who has been making a 
specialty of life insurance stocks 
quotes $210 per share on North Am- 
erican Life. The stock is very scarce. 
We understand that the book value 
of the stock is something around 
$3,000. The company has a very 
large surplus. 





Current Opinion 





OPPORTUNITIES FOR ECONOMY 

Peterborough Examiner: In Ontario 
we have a population of about three 
millions (it was 2,998,662 at the last 
census) and a government of 138, four 
of them without portfolios, while no 
less than 112 men are sacrificing them- 
selves on the altar of public service as 
assembly members, in return for an in- 
demnity of $2,000 a year. We should 
have an assembly of not more than 50 
at the most, and a smaller government, 
and we should set the Dominion authori- 
ties such a good example in economy 
that Canada would cut its federal gov- 
ernment costs in half without any fur- 
ther delay. 

Opportunities for economy do not lie 
with the Maritimes alone. They are 
over-governed and taxed far beyond 
reason, but other provinces have the 
same amazing weight of government 



















price of the 
stock move up in proportion. On the 

Say state that American 
Tobacco is up and down in various 
wide fluctuations and they cannot see 
the investment security in such a 
stock when comparing it with C.P.R. 





United Securities ........6% 
Ottawa L. H. & Power 64% 
Brantford Cordage ......8% 
Continental Baking ....8% 
Jamaicg Pub. Service ....7% 
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extras and the Dominion itself has done 
nothing toward setting us a model, A 
million saved is a million earned, but 
it does not stop there. Every million 
saved can be put to productive work 
and multiply itself. That is the beauty 
of well-directed economy. It builds. 


THE SPIRIT OF THE WEST - 

Winnipeg Tribune: Mr, Beatty, who 
heads the C. P. R., recently thought well 
to recall some old-time Western chron- 
ology, in order to move an audience of 
Canadian manufacturers to take.a more 
optimistic outlook. In a speech at Ham- 
ilton, now of record in a neat booklet, 
he devoted a paragraph to 1893-1894— 
years of a wide-spread depression 
throughout this continent, when low 
wheat prices and vast floods played 
their part in the three prairie provinces 
and at the coast, respectively. Those 
were the days of daily bank crashes in 
the United States, of Coxey’s army 
marching upon Washington, when “a 
dollar looked as big as a cart-whee}” 
in Canada. They are days now. but a 
memory, true, because, in Mr. Beatty’s 
words, “in the battle for success it is 
the spirit that counts much more than 
material resources.” And that spirit in 
the West, in the days dealt with, was 
n.t of any class, but general through- 
out in the breasts of the people. 

Sir William Van Horne himself, ash 
stood aghast on reaching the scene of 
the flood havoc .in British Columbia, 
thought it worth while to record the 
mental attitude of a humble employee, 
“Well, sir we’ll run the road, whatever 
comes.” And, similarly, the pioneer 
homesteader, whose low wheat price 
of that period has since passed the mark 
set by Sir William—a price once simi- 
larly regarded by the growers and the 
public generally—took a fresh grip on 
his plow-handles and won out. 

That was not the first nor the last 
time in the West when nothing but com- 
plete confidence in a great future made 
it possible for the people to carry on 
through tremendous hardships. Present 
difficulties are not comparable with the 
periods of stress already won through 
and all but forgotten. It is well to do 
as Mr. Beatty has done, and turn back 
the pages of time long enough to re- 
call some of the hardships met and 
overcome in past years. It leads to a 
better appreciation of what the future 
holds in store for us. For the West has 
not approached, yet, the zenith of its 
development. It is little more than the 
foundation on which a great country 
will be erected. 3 








Another Correspondent Favors 
Selling C.N.R. to C.P.R. 


Editcr, The Financial Post: 

The most serious question of the 
day, in my mind, is one that you 
should press to a finish. I consider 
vou are in a strong’ po to help 
the over-taxation of our country. 
The fact of public ownership is ‘a 
thing of the past and should be-dis- 
couraged. government never 
should have taken over any railways, 
and the C. P. R. should have the C, N. 


Railway. 
RICHARD S. MARTIN 
Hamilton, Aug. 12, 1925. 





Write for an Offering List 


If you have funds to invest or expect 
funds soon, let us send you a list of good 


bonds. 


We can offer a wide selection, 


including Government, Municipal, Cor- 
poration and Public Utility bonds. Our 
“Odd Amount” List also provides some 


good opportunities 


for investors with 


moderate amounts to obtain very favor- 


able interest. 


36 King Street West, 
Toronto. 
Telephone: Elgin 4321 
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THE FINANCIAL POST 


News of the Investment Market 


| FUNDS PLENTIFUL oe 
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Sound Values 


4% Bonds 
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spirit is very manifest and is likely! 4. js the case in the Canadian markei,| ment may be called for before January 
to remain so for the next two or three/ 44.4 indications of an immediate) 5 next, or for more than $10 per call. 
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RAILROAD BONDS weeks. A _ industrial a eid tightening are somewhat lacking. Al ater om ee es — of the offer We are active in all foreign fam 1924 at $5,360,000,000 « 
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We shall be glad to send any investor a copy of the current 
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issue of our monthly booklet “Investment Securities” which scarcity of offerings at or above the ; om. | ated companies, to improve properties, 312 Bay Street, 
contains a complete list of our recommendations. 5 per cent. level, and there is little The Kensington Manor Apartment of | to purchase additional properties and to 
interest on the part of buyers in any-| Windsor, Ontario, on which an issue of | retire preferred stocks and bonds rank- (Members Montreal Stock Toronto 





; ; . ‘ns | $95,000 seven per cent. first mortgage | ing prior to the new bonds. 
thing offering less, Money remain: bonds was recently floated, was sold | 


plentiful and easy, and confirms the this week for $220,000. The property is | 
doubt that any accountable shortage the security behind the issue which was | 
of funds will be occasioned either by | sold by the United Bond Co., Ltd., of | 


reviving business or by crop-moving| Windsor. When the bonds were sold the UEBE E 
requirements. property was appraised at ae 
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The National City Company 
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ernment financing is beginning to take| policy followed in appraising the value 
the centre of the stage. At the mo- | of these properties. The Ouellette 


ment opinion is toward the probabii- 


Interest in the coming Federal Gov-| which is evidence of the conservative 
POWER TENDERS CALLED 


Aug. 20, Granby, Que., $250,00 
cent., 30-year serial. 





Apartment, on which an issue of bonds 
was recently sold by the same firm, was 
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What is to become of Lake Superior , steel plant does not do well, this is | market is a loan to Canada. In size 1t| ors of preferred stocks, Class A stock,| Bonus two sh x : 
Corporation ? reflected in the earnings of other | may reach $150,000,000 and it is quite| 614 per cent. secured convertible bonds | . a i nh ne Se en 1—School Municipality- 0 
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7 > .¢ Y - > | consideration and it is stated that at| Paid, the initial call being for $35, the 
Including Algoma Central Railway) Total deficit .... $1,545,200 $2,871,136 s state a balance of $60 being subject to call c; 
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domestic sewers, 30 years, 5 
$11,250 watermains, 30 years, 


Stock 


MUNICIPAL 






$25 

There are indications that some-/ which the subsidiary is eating into its | therefrom have bolstered _ prices. "i OHN TARK (7 

thing must be done. The company | working capital, which in two years | There has also been a fairly large | ; & 

cannot go on piling up deficit after! has dropped back $1,500,000. volume of trading in numerous for-| § MEMBERS STOCH EXCHANGE 
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deficit. If there were hopes of a large | 1922 i Debentures Reported | 





1924 


ies 55 
esi >5 


PT ge. 


y- the following figures taken from | ties were shouldered and the problems e 
There has been considerable’talk of | their annual statement. It will be | arising therefrom solved. The success E ° 1 Toronto, Ontario — ‘ 650, 15 
re-organization for the past couple| seen that with the exception of Lake of the country’s effort to regain her xperience ’ | pa ee ee alata 
of years. If the different factions as; Superior Coal, which markets con- | nancial equilibrium is testified to by Government and Municipal Bonds wi cKagee ‘$3500 15 pears, 
represented by the bond and stock| siderable of its product to other com- | h® fact that almost a year ago the R more than half a Sec Sweeen "L. Lindberg. 

holders, could have been brought to-| panies besides Algoma Steel, had a ae oe mes Tegained ove pre . a ‘ : aoe Telephénes 
gether, there would have been a re-| good year. The Virginia Coal Co. was "6 8 i. ° , = seoheuek te Century it has been Ontari B sd 7% First Mortgage = 
es tied up by strike. Stance, 50. Seth: heed gut heaton our privilege to assist » Quebec, New Bonds Be cent een Treas melee 
i s ici . oe a A —- ° * ae ” " a : 
ee gy Conia and gnds g Avsete, Sum. gr deficis | fal Yo, land the contract for this dis-| those Investors seeking Nova Sci OB “Beidiey BT, sions, 18 5 
A. E. Railway «......0-..00.000sessee. 5,500,000 6,535,155 FE rege gegen gp Sapp ply = a safe and profitable ‘ae 7 FR cent. See.-Treas: D. F. Dyle 
EI Give es. saysncedsesnsieys 5,318,000 PHOS we -SUOAUS | ceccted. te baee bien whearined Ger investment. a Villages 
ee Dae..-+- een arco noe os oe rere the placing of the Australian loan in ‘ a | Denominations: a Vanguard, $1000, fire eq 
Cannelton Coal ................-..+--. 729,000 1,833,241 ¢ 157,644 | New York. , Our personal service en- $100, $500 and $1,000 oe io 8 per te Sec. Trea: 
Lake Superior Coal .................-. 450,000 1,007,206 155,572 | _ Bond prices in the New York mar sures the selection of ee | ene, Vee 
Ds GC ULS i i cdee dance oes 100,000 134,187 * 38,307 | ket have been unusually strong for securities of high merit. Interest May Ist ei Stenen, $3000, Municipal 
* Deficit. this time of year. Railroad issues 8 8 and November ist § years, 8 per cent., Sec.-T 
** 1924 deficit before bond interest. have been the leaders, for the most Suggestions gladly sub- ‘ember Ss iy ey erate 
The Algoma Steel, it will be seen,| part. Merger discussions in the mitted. | ©2838: st 15 ee os $ ee 
organization ere this and perhaps| had a huge deficit. The following | south-west and the prospect of 2 and is 3 walks, 16 Loe “S - $ oi 
000,000 new capital interested. table reflects this in the manner in| large crop and big carrier profits Bonus in Common = healquanaec ie cake: S per 
| 
| 
| 






e 922) 1928 24 | eign issues, especially as reports of|~ - Royal Bank Bid » 
volume of rail orders from the Cana- | #*¢ts. -----+-: 10 ere et ete *ecoo ora | improving conditions accumulate from Established 1870 TORON TS Write for “OUR TEN REASONS FOR Last Centre, S.D., $3000, | 
abilities .... 1,930,675 3,818, 2-514 | ‘Durope aiid elsewhere. Despite pre RECOMMENDING THIS INVESTMENT” per cent., Nay & James. 


dian roads, the outlook might not ae ons ~s — — 
so dark. But the senate is sitting | Work. capital.$5.060,197 $4,435,493 £3,636.495 | dictions of tighter money pendin 
upon C. N. R. extensions and the Unfortunately there is no consoli-| business revival and crop moving, 
C. P. R. is not anxious to rush out| dated balance sheet available, or it | there is still an abundance of funds, | 


‘Pennant, $8000, 15 years, | 
Regina Brokerage and Inv, C 

Delisle, $2000, 10 years, 6 
Melfort Sinking Fund, 





W.LM*Kinnon & Co. |CREDIE-CANADA _ 









new branches. So that from this| would perhaps show some interesting | ——— GOVERNM i i 

source, replacement orders are about | figures, other than those included | ee eee ee ee eT F E MUTTON Sateen aaa eeaieen PD Recor APNE sean ete 10 year: 

the most that can be expected. The| here, of this great but heavily capi- || d e ate Telephone Adel. 3871 | oe rein naeaial Banks, $2500, 5 years, 6 

Financial Post has been told that un-| talized and indebted corporation with | ¢ own and offer . . P : 120 St. James St., Mon’ locally. " : 

til there is a re-organization and the - aenene ae ea _ | $100,000.00 Business Economist Nora, $2500, 15 years, 6% 

one-si i i t ount which is in in the : 
sidedness of the big steel plant is | of the amou icf 18 Involved in the | FULLY REGISTERED —Valuable Business Counsel ne Aa ae 


taken care of, there can be little hope | Corporation and subsidiaries can be 
of the steel plant being a crowning | gleaned from the following table of 
success. A structural mill is said to| the capital and bonded indebtedness 


eee eee eer) ee 


Avoc 2300, 10 years, 64 
—Your Best Buy Co. Be 


First Mortgage —Why not let me prove it ? I N S U R AN C E 


oa 


Drinkwater, $12,000, 20 ye 
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be needed. With the present limited| 0f the various enterprises as closely | Fire, Automobile, Accident Liability, Etc. cent., Cross & Co. 
output in lines and with keen com-| 48 they can be figured out, along | Debentures You buy Legal Counsel Intelligent Advisory Service par agee- e y' Sho it lta 
petition, there does not seem to be| With an estimate of the amount held | | of proven merit over a | You buy Medical Counsel ; eee 1% 
ji much hope. ‘The following table of| in the corporation treasury and that || period of 14 years during ||| You buy Advertising OSLER, HAMMOND & NANTON loa eke Ts 
operation for the past year, tells the held by the public. | which time their interest Counsel WINNIPEG LIMITED now Valles RT an 5 
; SS These figures follow: } has been regularly paid —All from the earnings of per cent. F. Miles E 
i Issued, : Hold oy Corporations Held by Publis twice each year. your business Town of Govan, $1,500, 15 
oc onds toc onds Stock onds | ; | hewan Li 
Lake Sup. Corp...$40,000,000 $7,593,850 ........ 21.10... $40,000,000 $7,593,850 | PR TO. TI 11] My Counsel on— On gece seta am 
Befoma steel, - 25,000,000 21,259,373 $25,000,000 $5,800,000 © ........ 15,459,373 | } YIELD 0 Si EOE G tfred C ti Limit ed Authorizations granted bj 
. . ee 24 SO co OR FS VE Peat pe fy aies Policies and Promotion ml government board fr A 
oe Central - 5,000,000 318,000 5,000,000 318,000 ........ ..sseeee tY Full information upon request. Distribution Plans otrreason orpora on, 14, 1928: om Aug 
Sos ot erggay - 8,000,000 2,500,000 RUUD cnrdbices 1,000,000 2,500,000 | | | Advertising Programmes Schools 
Peon anon 100000 ........ 580,000 2.2.0... 60,000 .-...... | THE | (with valuable Slogans) Common Stock Booth, $4,000, 15 years, 8 
Cannelton Coal . 500,000 329,000. 500,000 2.220222. 122522. 399600]! TORONTO BOND (|| Manufacturing Problems Price: $25 per Share Sec.-treas. Mrs. Ena Morgan, 
Lake Sup. Coal.. 450,000 ........ MUOOR ni bno chen ceagubtvadeees sha || | will be many times more valuable than . - Hill View, $1,200, 10 years, 
a RAMs". bhinsrns,, ncdeiinas BOD. venitaser Sena Teus © FaxVGuoe | | | the cost, which cost is only a moder- athe ‘ Be Sec.-treas. John Elder, Harri 
ee Yn 2.. nv sees, oh teaings SED “nin chaad < S emake se isbaseees | | 1h ao eet expanin, white peterny came Inquiries Invited Seerh on eee soder, 
7 a aac | eek i] in for years. .-treas. C. Smit ’ 
, | story quite vividly. nee Days | The corporation is a holding com- | | se Ban cAmited TORONT aiid tee shiet nace fal Sao. 
Rail mill ...... erated Closed pany, so that details of its earnings | | <.s weO feation of the above vital factors in R A & C itani 
Merchant mill 18 in, |_| 197 116 }can hardly reflect the true posi- | ‘—————— aes —_ vital factors in e 8 DAL Y oO. 4 iene ~ = haan A 
Merchant mill 12 in. |||. 945 63 | 9 te, ao Porgy: reflect that | Have travelled in many foreign coun- Members Toronto Stock Exchange = Whitewood St. Hubert : 
8 | lack o rosperity. ey are: m tries, including usiralia and the BANK OF TORONTO BLDG. SO CONGHESS STREET years, 8 per cent., Sec.-t ‘ 
_ghcomefrom Other Total Int. and Int. on Inc. Gotfredson Corporation ma eee TORONTO BOSTON a Whitewood. : ae 
: Su eae mane Income Gen. Exp. Bonds Deprec. Surplus | LIMITED Would you not value a true picture of .% Shanneron Pionesr, $4.00 
& "i a : : : 
1916 ee tee $42,859 26,174 369,033 867,371 ...... 0 seeees see Stock Et ee mneneem, i ci teeeeneee eee rode memans ere erent eteneeraete = * saeus ey Sec.-treas., Mrs. 
ee hesheens cones 290,000 45,759 335.759 into ||.) 25,454 PRICE: $25.00 per Share. i} eabgestions wt: | - Village of 
pete suo 330,000 123 83. aera eae onan s seeeee eo . 2 : es My sugecstion will be worth many | . : age o Birsay, $900, 
BE iebirsarsiees 995,000 53.759 104x759 sictas iano 150,900 402.274 ats Weeecaed nade qroasends eof dollars te your business. e Pfown ef Kemench, #16560 
’ 9199 1,048,759 846.485 150,000 150,0¢ 2,27: Excelie entials i 1 10 2 
Bees cts 1834,000 48.758 240.758 i027} love feo00 Sealy | CAMPBELL, THOMPSON & CO. ree & HA M. MOND | or 
Seen p=eoaeh evens , 719 555,388 386.465 138,650 ...... 20,273 Bankers, — eae 
BOS CISTI Soees | pak 9281S 420,764 IT: 36,049 | ee 8. 705 Federal Bidg., Toronto = Debentures Reported 
ReeG Tittrtteteeee 838043 2.203 4 a8 tevece th reese aears 12. Sv ew ere ree Stock Brokers and Financial Agents Cartuke, $4,000 16 978 
bebe ceaSoak su r 200 365.128 34 980 eee eeeevee 16.167 $8,500 .? de at OF 7. 
Wading Catan res 1167 | es eS M b 500, Biggar Sinking Fund: 
. emoers fort Sinki 
Current assets ....... 1,329°794 601.470 1921_ 1922 1928-1924 | NEWBOLD C. JONES BRIAN HEWARD Star Butte, $3,000 15 ye: 
Current liab. ...).). 246,667 293,589 660 Gat in? aa: aaa JOHN D. MACPHERSON Toronto Stock Exchange cent., Regina Brokerage 
ee ae 198,559 68,632 123,187 72,590 | La " 
Working capital ..... SPOR IST O0TOS1 (De) 2G806 ce aie Gennes ane Tl JO N ES, N EWTO N & H EWAR D Montreal Stock Exchange c. Sieewkon. eo 
itn Aa —————, _ 86,592 58,746 280,009 369,093 | MEMBERS MONTREAL STOCK EXCHANGE | Wood Mountain, $735, 7 y: 
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ious, explein in pat aoe ah: |g Heh the, threatened re-organization | 105-106 TRANSPORTATION BUILDING 21 JORDAN STREET - TORONTO | erate GG. Croce & Co. 
made in e Superior Corporation will be | TELEPHONE MAIN 2411°, ein Mi | 
the following table. If the | (Continued on page 16) cent., C. C. Cross & Co. 
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August 21, 1925 


New Issue 






Kingdom of Denmark 
514% Extemal Loan Gold Bonds 


Dated Aug. 1, 1925. 


Due Aug. 1, 1955. 


Principal and semi-annual interest (1st Feb. and Aug.) payable in 
New York at the Guaranty Trust Company of New York in United 
States gold coin of or equal to the present standard of weight and 
fineness without deduction for any tax or taxes now or hereafter 
imposed by the Kingdom of Denmark. 


Denominations $1,000 and $500. 
Not redeemable prior to Aug. 1, 1930. 
Redeemable for the Sinking Fund, or at the option of the Kingdom 


of Denmark as a whole or in part, on August 1, 1930, or on any 
interest date thereafter on three months’ notice at par and accrued 


interest. 


The Kingdom of Denmark has an area of 16,609 square miles, a 
population of 3,377,000 and a debt per capita of $90 at parity of 


exchange. 


It is an important agricultural and industrial country. 


The wealth of Denmark at parity of exchange was estimated in 
1924 at $5,360,000,000 or about 17 times the present national debt. 


PRICE: 99% and interest, 
to yield over 542% to maturity. 


Gairdner, Clarke & Co. 


312 Bay Street, 
Toronto 




































Tenders and By-laws 





TENDERS CALLED 
Aug. 20, Granby, Que., $250,000, five per 
cent., 30-year serial. ial 
August 20. City of Granby, P.Q.—$250, 
5 per cent., serial bonds. J. P. Bergeron, Sec.- 
Treas. 


August 20. Municipality of Ste. Rose du 
Dégele, P.Q.—$16,000, 5 per cent. 16-year 
bonds. Alexis Michaud, Sec.-Treas. 

August 24, Township of Talon, P.Q.—$12,- 
000, 5% per cent., serial bonds. D. Bolduc, 
Sec.-Treas. 

Aug. 24, Etobicoke Township, Ont. 

Aug. 25, Hull Township, Que., 
5% per cent., 26 years. 

August 20, Municipality of West part of the 
Township of Hull, P.Q.—$25,000, 544 per cent., 
20-year debentures. C. H. Church, Sec.-Treas. 

Aug. 25, Lanark County—$87,000, 15 and 20 
instalment, 5 per cent. 

Sept 2. City of Joliette, P.Q.—$126,860, 5 
per cent. serial bonds, A. L. Marsolais, Sec.- 
Treas 


Aug. 20—City of Granby, P.Q.—$250,000, 5 
per cent.. serial bonds. J. P. Bergeron, Sec.- 


$25,000. 


Treas. 

Aug. 31—School Municipality of La Motte, 
P.Q.—$5,000 6 per cent. serial notes. Gaudias 
Belanger, Sec.-Treas. 

Sept. 4—Town of Beauport, P.Q.—$60,000, 
5 per cent., 20-year term bonds. R. Belanger, 


.-Treas. > 
hee. 25—Town of La Inque, P.Q.—$55,700, 
5% per cent., serial bonds. Alphondor Roy, 

SASKATCHEWAN 

Authorizations granted by the local 
government board from July 3ist to 
August 7th, 1925: 

Schools 


cent., C. C. Cross & Co. 

cent., C. C. Cross & Co. 

cent., Sutherland Sinking Fund. 
cent., Regina P. S. Sinking Funds. 
Regina P. S. Sinking Funds. 
cent., C. E. Rigden. 


Roderick Dingwall. 


Rosetown Sinking Funds. 
cent., C. C. Cross & Co. 
Regina Brokerage. 


Dr. Argue. 


Telephone 
El. 2301 


Ealingford, $2,500, 10 years, 6 per | 
Thunder Hill, $1,500, 10 years, 7% per | 
Grand Central, $1,600, 10 years 6 per 
Wilkinson, $1,200, 10 years, 6% per 


Tipperary, $1,200, 10 ) -ars, 6 per cent., 


Buffalo Lake, $1,500, 5 years, 6 per 


Camberley, $2,000, 5 years, 6 per cent, | 





Telephones 
Tetlock, $300, 3 years, 6% per cent., 


Horse Lake, $400, 15 years, 6% per 
Thurlby, $3,300, 15 years, 6 per cent., | 


Bradley, $1,075, 15 years, 6 per cent., | 


ARGENTINE BONDS UP 
Of interest to those holding Argentine 


bonds is the recent improvement in peso | 
exchange. The city of Rosario four per 
cent. Sterling Conversion bonds are now | 
obtainable at the equivalent 
which represents a yield of eight per 
cent. and the province of Buenos Aires 
3% per cents. are quoted at £48, which 
is a yield of £7 6s. per cent. 
Aires is the province in which the capi- 
tal of Argentina is situated, and it is 
the wealthiest province of the republic. 
Rosario is the second largest city in 
Argentina, and 
cial centre. 


of £50, 


Buenos | 


an important commer- 


| ing a total of $96,106,251. 
| this sundry 























| 


cee ee ee ee 


Marne $8500, 20 years, 8 per cent. 
Sec.-Treas. C. C. Carlton, Orkney. 

Mona, $3500, 20 years, 7 per cent., 
Sec.-Treas. A. Hanson, Huntoon. 

Gouverneur, $3500, 15 years, 8 per 
eent., Sec.-Treas. R. Aldcorn, Gouvern- 
eur. 

Lone Pine, $1550, 15 .years, 7 per 
cent., Sec.-Trezs. W. Marxen, Wakau. 

McKague, $3500, 15 years, 7 per cent. 
Sec.-Treas. L. Lindberg. 

Telephones 

Thurlby R. T., $3300, 15 years, 8 per 
cent., Sec.-Treas. J. McLean, Kincaid. 

Bradley R. T., $1075, 15 years, 8 per 
cent., Sec.-Treas: D. F. Dyle, Oakshela. 

Villages 

Vanguard, $1000, fire equipment, 5 
years, 8 per cent., Sec. Treas. H. L. Al- 
lingham, Vanguard. 

Stenen, $3000, Municipal 
years, 8 per cent., Sec.-Treas. 
Ferguson, Stenen, ; 

Regina City, $172,518, street paving, 
15 years, 5 per cent.; $25,479, concrete 
walks, 15 years, 5 per cent.; $12,853, 
boulevards, 15 years, 5 per cent.; $9,051, 
domestic sewers, 30 years, 5 per cent.; 
$11,250 watermains, 30 years, 5 per cent. 





Hall, 10 
J. C. 





Debentures Reported Sold Goraeeane, Municipal — 

Last Centre, S.D., $3000, 10 years, 6 Public Utility end Indus- 
per cent., Nay & James. trial Bonda. 

Pennant, $8000, 15 years, 6 per cent., 
Regina Brokerage and Inv. Co. Selected with regard 

Delisle, $2000, 10 years, 6 per cent., eaf careful 
Melfort Sinking Fund. to eafety, dependable income 

Ruthilda, $4500, 10 years, 6% per and marketability. 
cent., locally. 

Banks, $2500, 5 years, 6 per cent., 
locally. Write for Lax. 


Nora, $2500, 15 years, 6% 
Moorhouse and Co. 

Avoca, $2300, 10 years, 6%, Cross & 
Co. 

Drinkwater, $12,000, 20 years, 6 per 


per cent., 


HANSON BROS. 


Investment Securities 


cent., Cross & Co. 500 Ff Saenen 6. Bay St. 
Moose Jaw, $93,000, 30 years, 544 per 
cent., Wood Gundy. €8 Spests 6t., Ottawe 


Wilkie East R. T., $1000, 15 years, 6% 
per cent., Cross and Co. 
Bow Valley R. T., 8550, 15 years, 6% 


———— 








per cent., F. Miles. 
Town of Govan, $1,500, 15 years, 6% Th H 
per cent., Saskatchewan Life Assurance. e ousman 
Authorizations granted by the local . 
government board from Aug. 7 to Aug. Fortnightly *.° 
14, 1925: Securities and Commodities 


Schools 
Booth, $4,000, 15 years, 8 per cent., 
Sec.-treas. Mrs, Ena Morgan, Unwin. 
Hill View) $1,200, 10 years, 7 per cent., 
Sec.-treas. John Elder, Harris. 
Bar Hill, $4,500, 15 years, 7 per cent., 
Sec.-treas. C. Smith, Coderre. 


Review--- 


analyzes the stock, grain, cotton 
and sugar markets. 
Current issue, now ready, re- 


Telephones views : pr 
Titanic, $350, 15 years, 8 per cent., Granby Consolidat 
Sec.-treas. G. B. Bannerman, Neville. 1 
Whitewood St. Hubert, $2,000, 15 New York Centra 


Public Service of 


New Jersey 


A copy will be mailed upon 
request. 


A.A. Housman & Co. 


Established 1884. 
New York Stock Exchange 
cee cae ee 
9-13 KING STREET WEST 
eben 3273-4-5. 


years, 8 per cent., Sec.-treas. E. Roland, 
Whitewood. 

Shaunavon Pioneer, $4,300, 15 years, 
8 per cent., Sec.-treas., Mrs. L. Hockett, 
Shaunavon. 

Village of Birsay, $900, 10 years, 7 
per cent., Sec.-treas. D. A. Cameron. 

Town of Kamsack, $10,860, 5 years, 6 
per cents, Sec.-treas, R. F. Roy. 

Debentures Reported Sold 

Schools 

Carluke, $4,000, 15 yrs., 6 per cent., 
$3,500, Biggar Sinking Funds; $500 Mel- 
fort Sinking Funds. 

Star Butte, $3,000, 15 years, 6% per 
cent., Regina Brokerage. 

Langbank, $8,500, 20 years, 6 per cent., 
C. C. Cross & Co. 

Wood Mountain, $735, 7 years, 6% per 








cent., C. C. Cross & Co. Place _ 
Scotstown, $1,600, 10 years, 6 Per! Tillsonburg .......-+-++++e+00 AUR. «- sees 
cent., C. C. Cross & Co. Kapuskasing ......-++++ seeeeee AUB. ce eeere 
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B.C. REDUCES HER 
MUNICIPAL DEBTS 
AND TAX ARREARS 


Sinking Funds Larger but 
Security Values Have 
Been Written Up 


The recent report of the Inspector 
of Municipalities of the Province of 
British Columbia indicates a gradual 
improvement in the standing of the 
various municipal districts, but there 
has been less change than was ex- 
pected. The salient features are a 
marginal rise in the earnings of the 
public utilities, a small reduction in 
the total debenture debts, a reduction 
in tax arrears and an improvement in 
the position of the sinking funds of 
a large number of the municipalities. 

The improvement in the earnings of 
the public utilities is attributed to 
the general recovery of the purchas- 
ing power of the country. In the case 
of the cities, profits of more than 
$200.000 were shown against losses 
of $13,841. Sixteen of the cities 
showed profits against only five show- 
ing a loss, after deduction of con- 
struction costs. Losses predominated, 
however, in the case of the districts. 
Gains exceeded losses also in the 
waterworks of the cities by, abou: 
$40,000, but more cities showed a loss 
than a gain. In the case of the dis- 
tricts, losses heavily predominated, be- 
ing $189,624 against $4,732 after de- 
ducting construction costs. Taking all 
the municipalities, this resulted in a 
net loss nearly double the net gain. 

The total reduction affected in the 
debenture debts of the municipalities 





| during the year amounted to $170,- 


000. The total debenture debts of the 
cities amounted to $71,110,834 and 
that of the districts, $24,995,316, mak- 
Adding to 
outstanding debts, ex- 
clusive of shortage in sinking funds, 


| the total indebtedness amounted to ap 


proximately $100,000,000. 

While there is an evident material 
improvement in the face values of the 
sinking funds of the various munici- 
palities, both cities and districts, the 
actual additions on sinking funds are 
not as great as indicated. Some of the 
municipalities brought their sinking 
funds up to a better position, but 
what is more important in actua! 
totals is the fact that a number of 
them have written the value of the 
sinking fund securities up to par. 
This, however, gives a misleading im- 
pression of the progress that has been 
made during the year. Furthermore, 
there is a possibility, always, that 
securities may be sold in favor of 
something offering a higher yield, in 
which case the securities would be sold 
at current prices. The present writing 
up process would then have to be re- 
versed. ‘In any case, there is no ap- 
parent reason for this evident attempt 





VERSAILLES - VIDRICAIRE- 
BOULAIS 
LIMITED, 


Investment Bankers 


MONTREAL QUEBEC OTTAWA 
Quebec Municipals and 
Industrials a Specialty 












Minnesota & Ontario 
Paper Company | 


6% 


First Mortgage Sinking 
Fund Gold Bonds 


Dated April let, 1925 
Due April ist, 1945 


Denominations: 
$1,000, $500, $100 
Price: 98 and interest to 
yield approximately 


6.18% 
McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO - ONTARIO 


| 





to create fictitious values in order to 
increase the borrowing possibilities of 
the municipalities. Taking the actual 
figures, the cities showed a total sink- 
ing fund shortage of $3,172,384 while 
the aggregate surpluses amounted to 
$106,866 as against shortages of $3,- 
281,647 and a surplus of $99,228 at 
the end of the previous year. In the 
case of the cities, there were twelve 
shortages and sixteen surpluses, while 
the district showed five shortages 
and twelve surpluses. 


Although the reduction in tax ar- 
rears was small, it was in the righ. 
direction, and is particularly gratify- 
ing in comparison with the amount 
outstanding some years ago. The ag- 
gregate now outstanding is $5,278,615 
while in 1918 it stood at $14,624,724, 
since which time there has been a 
steady annual reduction. The cities 
are entirely responsible for the re- 
duction in tax arrears, since both the 
districts and the villages showed an 
increase, which, however, was smali 
in both cases, 

A review of the standing of the 
Alberta municipalities will appear in 


this column next week and of the other 
provinces later, 








This Week’s Bond Sales 








TILLSONBURG BONDS 


A $20,000 issue of 30-instalment, 5 per cent. 
bonds were sold by the town of Tillsonburg 
to J. L. Goad & Co., at 104.60, which repre- 
sents a yield of about 5.10 per cent. The 
bids were: 

J. L. Goad & Co. 


¥ 104.69 
Municipal Bankers 


104.55 


KAPUSKASING BONDS 
An issue of $80,000, six per cent., twenty- 
year debentures of the Village of Kapuska- 
sing has been awarded to Matthews and Co. 
The issue is gusranteed by the Province of 
Ontario. 
bids were: 


eee GE OR TOM cn nccwhewacswscsa 106.87 

Fry, Mills, Spence @& Co. ........... 106.77 

McLeod, Young, Weir & Co. ........ 106.69 

aes ee, G- Cin ns de evens. cots 106.57 

Dyment, Anderson & Co. ........... 106.16 
STAMFORD BONDS 

An issue of $83.000 five per cent. thirt 


year debentures of Stamford Township Schools 
was awarded at a price of 99.44 to McLeod, 
Young, Weir and Co. Other bids were: 
Municipal Bankers Corp. ............ 99. 
Gairdner, Clark and Co. ...........4.. 99.173 
ts UE TO | on wee beads 6 ceattwe 99.33 
Bell, Gouinlock and Co. 


Te GD. ORE CS ccs cdscticsonsees 98.79 
week, Guay G86 Go, cccccecccsvcsets 99.07 
C. H. Burgess and Co. ...........-.. 99.12 
Dyment, Anderson .........6.60e0ee00% 99.137 
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Montreal Stock Exchange 
17 St. John St. 
MONTREAL 
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SOUND VALUE 


Quinte & Trent Valley 
Power Co. Ltd. 


First Mtg. Thirty-year Sinking 
Fund Gold Bonds, Series “A” 6% 


Company assets, acquired 
prior to proposed develop- 
ment, have been valued by 
the Canadian Appraisal 
Company at over $350,000, 
for which securities junior 
to this issue will be out- 
standing. Assets, upon com- 
pletion of development now 
under way, will total 
$750,000, against bonds out- 
standing to the amount of 
$400,000. 


For complete information write 


JOHNSTON 
AND WARD 


Canada Trust Bidg., 14 King St. East, 
Toronto, Ont 


Montreal Stock Exchange 
Toronto Stock Exchange 
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Members 


NVENTIONS PATENTED 


TRADE MARKS AND DESIGNS REGISTERED. 
Blank form “Record of Invention,” and full information free on request. 


W. IRWIN HASKETT, 18 Elgin St., Ottawa, Canada 


Universal 
Bond Values Tables 


1 ket edition covering yields from 2.90 to 10% 
ing a mee gron wah including also Tables of Stock Values 


and an Interest Table. 


Price $6.50. Reduced prices in quantities. 


Financial Publishing Company 


Controlling the 


Montgomery Rollins Publications, 9 Newbury St., 
Boston, Mass. 


AL 
MUNICIP. 

L, Goad & Co. csccesercrececcesererecee 
ite B CO, ee cecnrnerecccenesenreeee e 





WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 
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The price received was 107.64. Other | 
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QUEBEC REDUCES HER 
TOTAL FUNDED DEBT 


Ordinary Receipts Are Well 
Maintained and Expendi- ° 
tures Generally Kept 
Within Bounds 








According to a statement just is- 
sued by Hon. Jacob Nicol, secretary 
of the Province of Quebec, the net 
funded debt of the province now 
stands at $62,363,104 which is a per 
capita debt of $27, and marks a sub- 
stantial reduction from last year. The 
total funded debt of the province 
amounts to $81,944,926 but from this 
must be deducted $4,706,821 which 
represents sinking funds invested as 
well as $14,875,000 as deferred pay- 
ments in connection with debentures 
issued to La Banque d’Hochelaga. 
Temporary loans and deposits were 
made during the year by the govern- 
ment to a total of $6,393,893 bringing 
the grand total up to $68,756,998. 

The financial statement shows re- 
ceipts, both ordinary and extraordin- 
ary, for the year ending June 30, 
amounting to $50,318,768 of which or- 
dinary receipts amounted to approxi- 
mately half the total, on slightly more 
than $25,000,000. 

Among the items which fall under 
the classification of extraordinary 
receipts were $785,784 from the Good 
| Roads Act, $1,306,498 from the Pub- 
| lie Charities Fund and $29,000 from 
collection of tolls on the Ile Perrot 
bridges. Under the heading of or- 
| dinary receipts are administration of 
| justice $803,914, collection of taxes on 
| commercial corporations, $2,461,010, 
| gasoline duties and fees, $652,576, 
| other minor revenues, $1,115,974. 


SS sss 


| The extraordinary expenditures of 
province amounted to $50,318,- 
| 768.32, the ordinary expenditures 
reaching a little over twenty-four mil- 
| lion dollars. 


| Extraordinary expenditures includ- 
(ed $130,929.88 for the Metis River 
| water storage work, $1,811,652.10 for 
| similar work on the waters of Lake 
| Kenogami; $915,050.98 for the con- 
| struction of the annex to the Mont- 
| real Court House; $271,258.52 for the 
| Quebec Court House annex; $549,- 
911.77 for the construction and main- 
tenance of the Ile Perrot bridges; 
| $800,000 for an act to authorize a 
| loan in aid of colonization, and $1,- 
| 131,711.69 for the public charities 
fund. The administration of justice, 
etc., in the province cost $1,790,237.92 
during the year, while $4,415,438.49 
went towards the public debt, with 
health works costing $323,063.80. Pub- 
lic works, both ordinary and extra- 
ordinary, cost the province $1,729,- 
826.52. 
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At all times we are 
prepared to submit 
satisfactory bids for the 
purchase, in odd lots, of 
Canadian Government, 
Municipal and high- 
grade Corporation 
Bonds. 


The following, amongst 
others, are securities for 
which our market facili- 
ties will be found most 
dependable: Quebec 
Power 6’s* 1953, Quebec 
Railway 5’s 1939, Mont. 
Tramways 5’s 1941 
and 5’s 1955, Duke- 
Price - Power 6’s 1949, 
Belgo Paper 6’s 1943, 
Bell Telephone 5’s 1955, 
Wayagamack 6’s 1951 
and 6)4’s 1930. 


Enquiries invited 
RENE-T.LECLERC 
Incorporated 


Montreal:- 160, St. James St. 
Quebec:- 74, St. Peter St. 


(ESTABLISHED 1908) 
E18 


Unless thé saf 

of the investors 
principal is assur- 
ed all other rea- 
sons why a secur- 
ity should be pur- 


Ty 
| 

F 
x ; ; 


chased are futile. 





The safe investment 
of your funds is our 
chief concern 


SBAICS 


371 Bay St. - #£Toronto 
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Kensington Manor Apartment Building, Windsor. 


“The Proof of the Pudding” 


} 
A conservative appraisal of the 
property is one of the chief securi- 
ties behind any mortgage or 


mortgage bond issue. 


Some details of Kensington Manor Issue 


of 7% UNITED First Mortgage BONDS. 
Issue dated October 20th, 1924. 
. $ 95,000 
199,000 


Amount of issue 
Appraisal of property 


Property sold August 7th, 1925, for $220,000. Issue 
sold out. 





Every first mortgage real estate 
bond issue offered by this Com- 
pany is secured by property 
appraised in the same conserva- 
tive way. 

Ask for our booklet 

“The Highroad 

A Guide to Good Investment.” 


United Bond Co., Limited 


Imperial Bk. Bldg., 297 Bay St., 
WINDSOR. TORONTO, 
HOWARD C. WADE. President 
WM. BROWN, Manager 
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WEST HARVESTING 





of rain now, 74 points in Saskatch- 
ewan state that rain would be a 
great help to the filling of late 


THE FINANCIAL POST 


Senator White Joins 
Metropolitan Life Co. 





the general welfare of the industrial 
classes. He is a capable, shrewd and 
successful businessman, always seek- 


Canada; vice-president of the Sterling 
Dévelopment Company of Canada; 
vice-president of the W. C. Hughson 


1b 


North American Life Will 
Erect $1,000,000 Office 





erations are well advanced over the 


nt of Agencies ¢ 
entire province, according to tele- 






hic reports received by the sta- 
fistics branch of the department of 
jculture. Cutting was general in 





the southwestern districts, centering 


around the second week cf August. - 
In the southeastern, central and 
northern districts, cutting will be|° 
general about August 17, The crop 
énerally is in good condition, al- 
though heat ripening before -the 
grain was properly filled has reduced 


‘TIONAL FIRE IN ALL DISTRICTS; grain, many adding the rider that i fields for his activi 
. \ f his activity. Very} Company, of Ottawa. : ; 

even if it delayed cutting, rain would The executive of t : a saan ae eee pant The North American Life Assurance 4. 
E COMPANY SOME AREAS LOSE ae kK ~ Alberta, 32 pcints | head office of the Metropolitan bite White gy ae eee ane : ee aa — on. sn — a gm eee io erp oy: eee ai 
a nefited by rain. at the| has recently added to its personnel,| work to a successful issue. of the aoe PaO eae eee maregpmong Herik Youpe Street '$ ewten 3 

VINNIPEG, CANADA Sadaie tau _* in Manitoba, 22/ Col. Hon. Senator Gerald White, who} Senator White is the son of the| % ‘he war. Jaches' und - Websters Aounnes uae " 
TS $2,928,337 Rust Heat and Sawfly Took _ Ss wou elped by rain if it| will become supervisor in the group| late Senator Peter White, at one time; After the death of his father, in| cost of $1,000,000 or more : at 
62 ’ 1 d Reduced Po. sibly insurance division. Senator White} Speaker of the House of Commons.| 1904, Colonel White was elected in a] 0. B. Shortley, Toronto manager, in a 

: Toll an t edu , ‘ossibly the greatest surprise of Sage ey a wide business experience;| He was born in Pembroke in 1879.| by-election to the House of Commons. discussing the project said: “It is per- F 

t Adelaide St. w, z Yield the reper’ is the spread of rust in|he is personally connected with| He is a graduate of McGill Uni-| He was re-elected in 1906 and 1911. fectly true that the new headquarters 7 
—_ - that has been distinctly un-| numerous important industries| versity, a Bachelor of Science in| In 1917 he was not a candidate, being| of the firm is to be erected shortly. fl 

SEORGE | EEGINA, $ASK.—Harvesting op-| very cool, almost cold nights. ''| in the pect couch ak Kip nine ed) maindne gneinecring. He is a director| overseas, In 1019 he was summoned} The beilding will be ue. of the diese , 

’ ’ ; : 0 e Steel Equ nt Company of} to the Canadian Senate. in Toronto.” 
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Associated Gas and Electric Company 
Public Service to 2,000,( 00 Population with 


re many safe 


the prospects of a dares except 
i istricts. neven vi 
fitable invest. ee evidence over the 3 00, 000 Si ssansmeigns in 909 Ciel : 


province in general. Late sown wheat 
and coarse grains have suffered con- 
siderably from lack of moisture dur- 
ing the period of filling. Rust was 
the principal destructive agency in 
the southeastern district. Sawfly also 
caused extensive damage in the 
south-central part. A severe hail 
ce. storm any destroyed several 
ercps in the extreme northwestern 

rt of the province. Slight frost 
Liv amage is reported in a few scat- 
est tered regions, The weather has been 

generally hot and dry, with the ex- " 

ei an ception of the northern districts soorteunat'\s. 


where several heavy showers have as ; ; 
delayed harvesting operations. Live- x T ENNESSEE j 

stock are in good conditicn, although Guasevnng }° 
pastures are beginning to show signs r R e 7 gor: 0. 
of drying out. : 1 - es ane , <f\, ; 


Crop’s Troubles Told AMcAsten, 


in Free Press Report ath 
By E. CORA HIND, 

Commercial Editor, Manitoba Free Press. POwLeRVILLE 

WINNIPEG.—The Manitoba Free 4 GOwANDA’ > 
Press fifth general crop report which \ : 
appeared Saturday morning was not 
so cheerful as one could have wished. 
It showed that the crop has passed 
through strenuous times in the last 
20 days, and is not wholly cut of the 
woods yet. It by ng means does away 
with the fact that the prairies will 
have a lot of wheat, but one or two 
hail storms have taken heavy toll in 
the districts visited, but, after all, 
the areas destroyed are relatively 
limited, Sawfly has been very busy 
and has done considerable damage. 
Its presence is reported from 8 points 
in Alberta, 45 in Saskatchewan, and 
27 in Manitoba, 

Damage from this pest is gener- 
ally reported as slight, but a number 
of points state the damage to be 
“considerable” and a few “very bad.” 
Wheat cutting has started in all the 
provinces, but is by no means gen- 
eral, only 10 pcints out of 150 heard 
from in aaa tae state og 
now. general, an the majority o 
Iicome points declare it will not be general 

: for a week or ten days. In Alberta 
asioned by 24 pointe out of 78 report cutting gen- 
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ASSOCIATED GAS AND ELECTRIC SYSTEM 
NEW YORK, MASSACHUSETTS, CONNECTICUT, VERMONT, 


«) STATEN ISLAND 


ur savings eral, but thes ints inly i 4 

apecitated. the south and southeast, where ercps oj annie NEW HAMPSHIRE ° MAINE, KENTUCKY, TENNESSEE, nee Se 
neste are light. In Manitoba points out . R 2 ; 
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and 22 report not having started. 

This indicates that harvesting on 
the whole is late, though a few points 
report it earlier than usual, they are 
much in the minority. 

In Manitoba, 58 points report the 
presence of stem rust and damage 
all the way from very “slight” to 
“considerable.” The consensus of re- 
ports seems to be that while some 
damage has, and undoubtedly will, be 
done, that the wheat on the whole is 
ahead cf the rust. Quite a number 
of correspondents emphasize how 
badly Marquis wheat jis rusted as 
compared to other varieties. The 
query as to rust was not sent to 
Saskatchewan, but, nevertheless, a 
.very large number of points volun- 
teer the information of the presence 
and development of rust through 
here, also the opinion maintains 
among correspondents that while 
rust may lower the grade, the grain 
is too far advanced to seriously lessen 
the yields. 

Very little fall rye has been 
threshed as yet, but the places re- 
porting rye threshed generally add 
that it has been threshed to reseed. 

The amount of barley cut runs all 
the way from nene to 75 per cent. 
Forty points out of 79 in Alberta re- 
port no flax grown. Eleven points 
state flax to be good and four or five 
points report flax as pcor. Ten 
Points report flax good. 

In Saskatchewan 20 points out of 

report no flax grown; 82 points 
e report flax fair to gocd, and 26 re- 
port flax poor, weedy, or patchy, and 

some of them report it all three. 

With regard to labor supply, Mani- 

reports 21 points in need of 
Saskatchewan, 52 pcints, and 
Quite” 20 points, needing men. 
a a number _of Alberta points 
“ - that labor will be plentiful ow- 
working” fact that mines are nct 

In the column for remarks there 
appears frequently the statement that 
both yield and grade have suffered 
from the heat and dry weather in the 
latter part of July and beginning of 


E CO. 
Associated System the Clarion River and Youghiogheny 


hydro-electric projects with 48,000 H.P. present installed 
capacity and steam generating stations having installed 
capacity of over 140,000 H.P., several of which are located 
at mouths of coal mines owned by the Company. 


GROWTH IN EARNINGS 


The various properties have made large strides in 
recent years both in the development of their territories 
and in operating efficiency. Gross earnings have in- 
creased nearly 50% since 1920 and net earnings have 
more than doubled. The geographical distribution of 
these properties and the diversity in urban and semi- 
rural business are significant factors of stability, Of the 
net earnings for the 12 months ended May 31, 1925, 80% 
was derived from electric light and power operations. 
The total investment of the various operating properties 
is upwards of $175,000,000. 


MANAGEMENT 


The Associated properties are supervised by The J. G. 
White Management Corporation, which has a long suc- 
cessful experience in the management of public utilities 
in various sections of the United States, including the 
state in which the recently added Pennsylvania property 
is located. The Associated companies enjoy excellent 
relations with their consumers. A majority of the 23,000 
stockholders of the companies are customers of the 
various properties. 


ADDITION OF PENN PUBLIC SYSTEM 


Associated Gas and Electric Company has just com- 
pleted arrangements for the addition to its system of the 
Pennsylvania Electric Corporation properties, long 
known as the Penn Public System, covering approxi- 
mately one-sixth of the state of Pennsylvania and serv- 
ing over 350 communities with a total estimated popula- 
tion of 875,000. 


Associated Gas and Electric Company, a New York 
Corporation formed in 1906, and its subsidiary and affili- 
ated companies, including the Penn Public System, own, 
control or operate all the properties shown on the map 
above supplying electric light and power, gas and miscel- 
laneous service to over 900 communities in 11 leading 
eastern States and the City of Manila. The total esti- 
mated population served is 2,000,000; the number of con- 
sumers is in excess of 300,000. 


POWER RESOURCES 


Power resources and transmission equipment are the 
backbone of an electric property. The properties include 
hydro-electric and steam generating power stations with 
over 325,000 H.P. installed capacity; 2,500 miles of high 
tension transmission lines with additional lines under 
construction. Gas plants in the system have a daily 
capacity of 4,535,000 cu. ft. and over 300 miles of gas 


mains. 
The Pennsylvania Electric acquisition brings into the 








men, 


The broad expanse, important power resources and distribution facilities of the 
Assvitated Gas and Electric System, and its steady growth both in physical property 
and earnings have been attained through a,conservative financial structure comprising 
securities of established investment. merit. : ss 


The Company is now offering-rights to its:stockholders in connection 


August, ; : o 8. 
The questions asked  corres- with a new security, the pe ther for which imclude new common stock 
ena ore and rights to purchase additional common stock. Further information 


Would rain now benefit late crops? 
Is there much sawfly damage? 


regarding the secursties of the ‘Campany will be supplied on request. 
aanet percentage of wheat has been 
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__ When will wheat harvest be gen- ; 
any ine ap bee rn Associated Gas and Electric Company 
> 4 What is the condition of flax? ; 61 Broadway, New York, N. Y. 


ply? at ie the outlook fcr labor sup- 


And, in Manitoba, has black stem 
cee any damage in your dis- 





In reply to the query as to benefit 
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- Total 30 East cities $9,330,474 


July Building Slightly off as 
Compared With Totals for June 


Building in Canada in July, accord- 
ing to building permit figures, was 
slightly off as compared with June 
but higher than July, 1924. This ap- 

lies generally as the same result 
fs shown in detailed figures for 46 
large cities and in the totals for 60 
cities. 

Taking the seven month period July 
stands well ahead of July, 1924, but 


60 cities, 7 months 


$8,500,000 below 1923. There were no 
outstanding gains or losses during 
July, the month being quite ordinary. 
Montreal and Toronto compare fav- 
orably with a year ago, while Quebec 
City shows considerable improvement. 
The figures by —- for July, 
1924 and 1925, and June, 1925, along 
with seven month total for 60 cities, 
follows: 
July, 1925 July, 1924 
7 24,015 
799,581 
3,643,368 
6,127,321 
438,115 
178,415 
361,370 
956,131 


-_———— 


11,526,316 
1923 
85,882,727 


June, 1925 

$ 47,105 $ 
182,270 
4,553,828 
6,302,996 


14,651,613 
1924 
71,383,847 


Detailed figures for 46 cities follow: 
Eastern Cities 


July, 1925 July, 1924 
36,220 $ 
9 


3,875 
8,270 


3.098,009 
1,000,149 
500,000 
236,900 


18,678 
10,465 


2,880 + 
2,370,715+ 
5,275 
25,576— 
329,400+- 


$8,379,396+ $951,078 $46,006,310 $45,418,365+ $647,945 


000 788,156— 


7 months 7 months 


Change 1925 1924 Change 


13,260+$ 22,960 $ 861,872 $ 523,062+$ 338,810 
779,1 


1,010,106— 295.576 
91,027— 74,911 
54,489 + 4,596 


56 714,530 
6,525 16,116 
5,760 59,085 


14,170,780+ 
3,419,733— 
484,925+ 
1,848,891+ 


411,787 


200,335 
648,876 


175,334 14,582,567 
2,335,556 
685,260 


1,997,767 
46,361 
"4,287 


96,022 
90,289 


142,383 
86,0024 
255,271+- 


174,367 
298,456 


251,576— 
1,132,622— 
455.103— 
283 ,267— 
503,212— 
495,097— 
107 ,966 + 
Poe + 
7,045— 
172,918— 
2,230,950 + 


834,166 
45,900 
122,392 
203,342 
Ms .75 49,346 
12,205 120,171 12,205 
311,057 15,680,405 
8,905 73,070 
18.444 52,236 


59,200 2,688,300 457,350 


Western Cities 


$ 62,176 
446,000 


114,825 


24,450— 
63.895 + 
52,310+ 

200+ 
10,710+ 


$ 63,415— $ 
, 379,650+ 
6,936 4,050+ 


163,325— 
190,775— 
5,055 + 
2,215+ 


$ 733,814 
2,858,940 
63,088 


$ 305,165+ $ 428.649 
2,140,650+ 718,290 
193,696— 130.608 


90,520 
1,088.010 
35,202 
83.592 


759,075 
901,655 
117,539 

14,195 


668,555 + 


21,965 J 7,696 
746,423 110,623 
708,557 

31,026 
191,575 


$51,615 
3,467,900 
5,369,233 
267,079 


196,525+ 
2,559,200+ 
4,489,429+4- 
450,577— 


91,200 
118,312 
16,199 


808,700 
879,704 
183,498 


..s-8 1,985,947 _$1,815,6624 $120,285 $16,608,669 $15,295.453-+81.308.216 
"222"111266,421. $10,195,0584$1,071.363 $62,669,979 $60,713,818 $1,956,161 


Is Lake Superior Corp. 
Racing Toward Shake-up? 


(Continued from page 12) 


nothing new in this concern’s life. If 
it comes, some interests will have to 
suffer, like they have before. In 1904 
there was a drastic re-organization. 
Some of the water was shaken out, 
but there was a lot left in. Consoli- 
dated Lake Superior Corporation, the 
then holding company, had spent $28,- 
000,000 on its properties, all rais 
through the sale of bonds, but had 
outstanding at the time of reorgan- 
ization $28,000,000 erred, $72,- 
000,000 common stock. Besides, it 
owed $5,050,000 bcrrowed and $1,- 
500,000 in other debts. 
Was Over-capitalized 

One writer says that it was grossly 
over-capitalized. Seemingly at that 
time, there was a strong tendency to 
make pioneer efforts carry all they 
would. The corporation was more or 
less of an accident in the first place. 

Clergue, a United States law- 
er, was the founder. He is said tc 
ave been a man of unbounded im- 

agination, initiative and confidence. 
His first move at The Soo was to de- 
velop some water powers and later 
ed into the pulp business. This was 

ick in 1897, The Sudbury nickel 
mines were just coming up. There 
Was a move tc save the surplus con- 
tent of these ores, and the residue 
was found to be a_ valuable alloy. 
About this time the Helen iron mine 
in Michipocoten was found, and 
Clergue got the idea of producing 
iron to be used with ferrc-nickel. The 
Lake Superior Corp. was the result 
and it was capitalized at $20,000,000, 
but when the iron mine was pur- 
chased, they took this as justification 
to raise the capital to $35,000,000 

referred and $82,000,000 common. 

ter came the Algoma Steel with 
$10,000,000 capital, and other subsidi- 
aries followed rapidly. At cne time 
there were 13 subsidiaries. 

Steel making became the big thing. 
Clergue did big things. He got the 
government to stipulate that rail- 
ways getting subsidies should use 
Canadian-made rails, but a blow was 
received when MacKenzie and Mann 
ane rails for the C. N. R. away 

low Clergue’s price, in Germany. 
Then they found that the Helen Mine 
ore was not a Bessemer ore. There 
were rail orders available but they 
could not be filled. Proper ore was 
later available, but about this time 
a loan from Speyer & Co., New York. 
became due and couldn't be paid. 
Then came a receivership, but the 
company was ultimately rescued. 
Shareholders were assessed $3 per 
share and given income bonds (those 
due Oct., 1924, but extended 5 years) 
and the Ontario government helped in 
Seen ene Seal for the new and 

Inances by gua i ‘ 
000,000 bends. © or 


Continued to Expand 
Since then the company has 
along its devious ways, always one. 
ing out and expanding. It has been 
materially assisted by land grants of 


around 5,000 acres per mile for its 
railways, but even these have not 
thrived and there are heavy arrears 
of interest. It is understood that the 
Chicago interests, who cffered to 
ut $25,000,000 new cash up, if the 

ndholders. would subjudicate their 
bonds and take preferred stock with 


ed|dividends in part deferred, are still 


open to deal. But there is some con- 
flict. It is said that the bondholders 
are mostly in England, and they have 
held off, believing that the company 
might pass its interest and they cculd 
swoop down on the proposition. It is 
stated that fear of this has kept 
the Philadelphia interests awake 
nights. They have always been able 
to meet the interest charges to date, 
but it is said that on several occa- 
sions they came so near to passing 
it, that there were some very unccm- 
fortable times. 

Varied congratulatory references 
have been made as tc the efficiency 
of the big steel enterprise, with its 
limited scope. New tonnage records 
are frequently made in the steel mill, 
and are evidence of what could be ac- 
complished if there was an unlimited 
markes for the company’s product. 
The same with the railroad. Les- 
soRs in service and courtesy could be 
learned by larger lines from this back- 
woods system. 


ACCIDENTS WILL HAPPEN 


How Africa’s Diamond Mines Were 
First Discovered 

In 1867 a child was playing with a 
— on the bank of the Orange 

iver when a visitor, a Dutch farmer, 
noticed its brilliance. The mother of 
the child gave the stone to him, and 
he, in turn, showed it to a trader, who 
sent it to a mineralogist at the Cape, 
by whom it was pronounced to be a 
diamond worth $2,500. That event 
marked the birth of the mining in- 
dustry of South Africa.—T. A, Rick- 
- Mining Journal Press, New 

ork. 


Barcelona Traction, Light & 
[Power Company, Limited 


(Incorporated under the Laws of Canada) 


Notice is hereby given that the Board of 
Directors of the Barcelona Traction, Light & 
Power Company, Limited, have declared a 
dividend of one and one-half per cent. on the 
‘ per cent. Non-Cumulative Participating 
Preference Shares of the Company, payable 
on the 30th September, 1925, to all Shareholders 
of record at the close of business on the 15th 
September, 1925. 


Dated at Toronto, Canada, 20th August, 1925. 
R. E. MERRY, 


Secretary. 
- NOTE: _ 
he Transfer Agents of the Company are 
eal Trust Company. Limited, Toronto, 
The London Agents of the Com 
the Canadian & General Finance ag 
ated. 3 London Wall Buildings, London, 


THE FINANCIAL POST 


Lake of the Woods | | BANK OF MONTREAL 


Milling Company Limited 


DIVIDEND NOTICE 


= 


Notice is hereby given that a Divi- 
dend of 1% per cent. on the Preferred 
Stock of LAKE OF THE WOODS 


MILLING COMPANY LIMITED, for 


the three months ending August 31st, 
1925, has been declared payable on 
Tuesday, September Ist, 1925, to 
Shareholders of record at the close 
of business on Saturday, August 
22nd, 1925. 


By Order of the Board, 


M. H. HUTCHISON, 
Secretary. 


Lake of the Woods 
Milling Company Limited 


DIVIDEND NOTICE 


Notice is hereby given that a Divi- 
dend of 3 per cent. on the Common 
Stock of LAKE OF THE WOODS 
MILLING COMPANY LIMITED, for 
the three months ending August 31st, 
1925, has been declared payable on 
Tuesday, September Ist, 1925, to 
Shareholders of record at the close 
of business on Saturday, August 
22nd, 1925. 


By Order of the Board, 


M. H. HUTCHISON, 
Secretary. 


_ LOBLAW GROCETERIAS 
Co., Limited 


The quarterly dividends of 1%% 
Prior Preference shares: 3 per cent. on the 
Second Preference Shares, and 25c. per share 
en the Common Shares of Loblaw Groceterias 
Co., Limited. has been declured for the quarter 
ending August S3ist, payable September Ist, 
to shareholders of record at the close of busi- 
ness, August 17th, 1925. 

By order of the Board, 


DANIEL URQUHART, 
Secretary. 


on the 


DIVIDEND NO. 140 


HOLLINGER CONSOLIDATED 
GOLD MINES, LIMITED 


(No Personal Liability) 


A dividend of 1.6% on the 
outstanding capital stock of the 
Company has been declared 
payable on the 9th day of Sep- 
tember, 1925, on which date 
cheques will be mailed to 
shareholders of record at the 
close of business on the 24th 
day of August, 1925. 


DATED the 14th day of 
August, 1925. — 


I. McIVOR, 
Assistant-Treasurer 


Canadian Car & Foundry 
Company, Limited, Montreal 


DIVIDEND NOTICE 


Notice is hereby given that a dividend 
of one and three-quarters per cent. 
(1%%) upon the paid-up Preference 
Stock of the Company for the quarter 
ending September 30th, 1925, has been 
declared payable on the 9th day of Octo- 
ber, 1925, to Shareholders of record on 
the 25th day of eee 1925. 

By Order of the Board. 


A. C. BOURNE, 
Secretary. 
Montreal, August 14, 1925. 


Security Salesman Wanted 


To an experienced young salesman of 
the highest classes of investments, who 
has a personal clientele, proved record 
of production and some office exper- 
jence, an opportunity is presented to 
enter into a financial partnership with 
an experienced, well educated, business 
executive, possessing good connection 
and necessary capital. References re- 
quired and given. Replies held in strict- 
est confidence. 
Box 230 


Financial Post 
TORONTO, ONT. 


THE EASTERN CAR CO., LTD. 
BONDS. 


Notice is hereby given that The 
Eastern Trust Company, under the 
ae of the Mortgage, dated the 

irst day of July, Nineteen Hundred 
and Twelve (1912), to secure the 
bonds of The Eastern Car Company 
Limited, will receive offers at their 
Halifax Office up to noon on Tuesday, 
the First day of September, 1925, 
from persons willing to sell the whole 
or any part of the bonds of the said 
THE EASTERN CAR COMPANY, 
LIMITED, purchasable by the Sink- 
ing Fund payment of $18,340.00. 

Parties offering to state amount of 
bonds and price delivered at Halifax. 

This Company does not bind itself 
to accept the lowest or any tender. 


THE EASTERN TRUST COMPANY, 


Halifax, N.S., ae 


August 6th, 1925. | , 


ven that a 
per cent., 
k of 


Nonibale 
of 
=. declared 
fer the current quardér, e® on 
ay cae Stare os 
oie ef record of 31M: July, 1925. 
By erder of the Beard. 
FREDERICK ‘ 
> General 
Montreal, 2ist. July, 19265. 


TAYLOR, 
nager. 


The 


Canadian Bank of Commerce 


Dividend No. 154 


Notice is hereby given that a dividend 
of Three per cent. upon the paid-up 
capital stock of this Bank has been 
declared for the quarter ending 31st 
August, 1925, payable at the Bank and 
its Branches, on and after Tuesday, 1st 
September next, tdé “shareholders of 
record at the close of business on the 
16th day of August, 1925. The transfer 
books will not be closed. 

By Order of the Board. 

JOHN AIRD, 
General Manager. 
Toronto, 17th July, 1925. 


The Bank of Toronto 


Dividend No, 176 


Notice is hereby given that a Divi- 
dend of Three Per Cent., for the cur- 
rent quarter, being at the rate of Twelve 
Per Cent. per annum upon the Paid-up 
Capital Stock of the Bank, has this day 
been declared, and that the same will 
be payable at the Bank and its branches 
on and after the first day of September 
next to Shareholders of record at the 
close of business on the 15th day of 
August, 1925. 

By order of the Board. 

JOHN R. LAMB, 
General Manager. 


The Bank of Toronto, Toronto, 
July 15th, 1925. 


The Bank of 


Nova Scotia 
Dividend No. 223 


Notice is hereby given that a Divi- 
dend of 4 per cent. on the paid-up 
Capital Stock of this Bank has been 
declared for the quarter ending Sep- 
tember 30th, 1925, and that the same 
will be payable on and after Thurs- 
day, the first day of October next, at 
any of the offices of the Bank in 
Canada. 

The Stock Transfer Book will be 
closed from the 16th to the 30th prox- 
imo, inclusive. 


By order of the Board, 
J. A. McLEOD, 
General Manager. 


Halifax, N.S., August 13th, 1925. 


aa 


TENDERS FOR PULPWOOD AND 
TIMBER LIMITS 
TENDERS WILL BE RECEIVED by the un- 
dersigned up to and including the 10th day of 
September, 1925, for the right to cut pulpwood 
and such other classes of timber, as the stip- 
ulated conditions may require on certain areas 
situated in the following regions :— ; 
(1) The East and West sides of Lake Nip 
gon, Thunder Bay District. 
(2) The watershed of Kapuskasing River 
District of Cochrane. 
(3) The watershed of Mattagami River, Dis 
trict of Cochrane. 
(4) The watershed of Ground Hog River 
District of Cochrane. 
FOR FULL PARTICULARS, as to Term: 
and Conditions of Tender, and Sale, apply t 


undersigned. 
JAMBS LYONS, 
Minister of Lands and Forests, 


Toronto, t. 
N.B.—No unauthorized publication of this 
Notice will be paid for. 
Toronto, June 9th. 1925. 


Canadian National Railways 
Quebec Land Grant Lands 


ENDERS will be received by the undersigned 
up to and including 3lst August, 1926, 
for the acquirement of all or any part of the 
rights to 100,000 acres of railway land grant 
lands, and the timber thereon, located in the 
Province of Quebec, earned by subsidiary com- 
panies of the Canadian National Railways 
under various statutes of the Province. 

Bidders will make their own selection of 
lands, specifying the location generally in their 
tender, and attaching a plan showing such 
location. 

In awarding tenders, consideration will be 
given to the rail haul revenue to the Can- 
adian National Railways derivable from the 
forest products on the lands selected. 

Terms—ten per cent. (10%) cash or accepted 
cheque with tender, balance within sixty (60) 
days on execution of documents transferring 
the railway rights to the purchaser. 

The purchaser will be required to observe 
all the applicable conditions of the statutes 
relating to the land grants and conditions con- 
tained in the patents from the Crown. 

H t or any tender not necessarily ac- 
cepted. 

Further particulars may be obtained upon 
application to 

W. D. ROBB, Vice-President, 
Canadian Nationa! Railways, 
94 McGill St., Montreal, Que. 
Montreal, P.Q., Aug. Ist, 1925. 


MEXICO TRAMWAYS COMPANY 


General Consolidated First Mortgage 
50-Year 5% Gold Bonds 


NOTICE IS HEREBY GIVEN that 
on and after 1st September, 1925, 
Coupon No. 25, dated 1st March, 1919, 
detached from the above Bonds, will 
be paid at the Bank of Montreal, 
Toronto, Montreal or London, Eng- 
land, or at the agency of the Bank 
of Montreal, New York, N.Y., at the 
holder’s option. 

Dated at Toronto this 15th day of 
August, 1925. 


MEXICO TRAMWAYS COMPANY, 
° R. H. MERRY, 
Secre 


THE 
Wabasso Cotton Company 
Limited 


Annual Report 1925 


Directors 
W. G. E. Aird, Three Rivers, P.Q. Wm. Harty, Jr., Kingston, Ont. 
R. N. Ball, Woodstock, Ontario. Hug K.C., Montreal, 


Wm. I. Gear, Montreal, P.Q. 
C, R. Whitehead, Three Rivers, P 


Officers 


C. R. Whitehead, President and General Manager 
Jas. W. Pyke, Vice-President 
Jas. R. Ritchie, Secretary-Treasurer 


Manager 
W. G. E. Aird, Three Rivers, P.Q. ; 


Directors’ Report to the Shareholders 


Gentlemen :— os 

Your Directors have pleasure in submitting herewith 
Sheet as at 30th June, 1925, together with Profit and Loss Ace 
for the year ending that date. % 

The result of the year’s operation is fully set forth in the append 
Profit and Loss Account, from which it will be observed that, af 
making provision for all charges, including Bond Interest, and Sinki 
Fund, and setting aside $100,000.00 for depreciation of Property a 
Plant, the net profit amounted to $158,734.96. From this there b 
been paid during the year, dividends at the rate of Four Dol 
($4.00) per share, amounting to $140,000.00 and the balance has be 
added to the Surplus Account. 

In submitting the Balance Sheet, your Directors feel that # 
results they are able to present should be very satisfactory to+4 
Shareholders. ; 

Respectfully submitted on behalf of the Directors. 

(Sgd.) C. R. WHITEHEAD, 


President, — 
Three Rivers, P.Q., July 16th, 1925. 


Balance Sheet 
As at 30th June, 1925 


ASSETS 
Current Assets:— 

Cash on hand and in Bank 

Victory Bonds, Call Loans, 

Accounts Receivable and Bills Receivable, 
less Reserve for Bad and Doubtful Debts 

Inventories of Raw Cotton, Partly Manufac- 
tured, and Manufactured Stock, Sup- 
plies, Chemicals, etc, ..........2-s000% 


Cash in Hands of Trustee for Sinking Fund 
Property :— 
Real Estate, Buildings, Plant, Machinery, etc. .......... 
Investments :— 
Bonds .of St. Maurice Valley 
Cotton Mills, Limited, at 
$ 1,638.00 


9,886.12 
.82,780.00 


95,910.00 
55,220.00 


$ 52,140.83 
344,654.00 


456,021.48 


567,298.47 


pany, Limited, at Cost ... 
Bonds of Shawinigan Cotton 

Company, Limited, at Cost 
Stock of Shawinigan Cotton 

Company, Limited, at Cost 
Sundry Investments at Cost.. 
$ 245,434.12 
Pledged as Collateral Securit 

for $750,000, 20 year, 7% 

Sinking Fund Mortgage and 

Collateral Trust Gold Bonds 
Bonds of St. Maurice Valley 

Cotton Mills, Limited, at 


Cost 

12,500 Shares of $100 each of 
St. Maurice Valley Cotton 
Mills, Limited, Common 
Stock, being the whole issue 


722,619.00 


1,250,000.00 
——————_ 1,972,619.00 
——————_ 2,218, 053.12 


Deferred Charges:— 
55,401.41 


Bond Discount and Unexpired Insurance 


$6,712,473.98 
(EE AC ES MRT 27 


LIABILITIES 
Current Liabilities :— 

Accounts Payable 

Bank Loans, secured by Cotton and Victory 
Bonds 

Operating Expenses, Accrued Wages, etc., 
and Reserve for Government Taxes . 

Bond Interest Accrued 

Unclaimed Wages 

Dividend payable 2nd July, 1925 


St. — Valley Cotton Mills, Limited:— 


$ 276,227.20 
275,000.00 
240,697.82 


Authorised and Issued 
Less Redeemed for Sinking Fund $150,000.00 
Held in Treasury 19,000.00 
= 169,000.00 


Mortgage and Collateral Trust Sinking Fund 7% Bonds, 
Due Ist May, 1942:— 
Authorised and Issued 750,000.00 
49,500.00 


Reserve for Mortgage and Collateral Trust Bond Sinking Fund 
Reserve for Depreciation © 
Liabilities to Shareholders:— 
Capital Stock:— 
Authorised and Issued, 35,000 Shares 
of No Par Value 
Surplus:— 
General Reserve 
Profit and Loss Account :— 
Balance as Statement 
attached 634,997.99 


1,750,000.00 


1,134,997.99 
—_— — 2,884.997.99 


2 $6, 712,478.98 
Contingent Liabilities ——Ee 


Montreal, 15th July, 1925. 
To the Shareholders of The Wabasso Cotton Company, Limited, Three 
Rivers, Que.:— 

We have examined and audited the Books and Accounts of The 
Wabasso Cotton Company, Limited, for the year ended 30th June, 1925, 
and beg to state that we have obtained all the information and explana- 
tions required by us and, in our opinion, the accompanying Balance Sheet 
is properly drawn up so as to exhibit a true and correct view of the state 
of the Company’s affairs, according to the best of the information an 
explanations given to us, and as shown by the Books of the Company. 

The various investments held by the Company have been verified by 
us by personal inspection or by certificates from the depositaries. 

The Inventories of Stock on hand have been certified by responsible 
Officials of the Company, and have been valued on a conservative basis. 

JAS. W. PYKE, : 
HUGH MACKAY, } Directors. 
RIDDELL, STEAD, GRAHAM & HUTCHISON, C.A., Auditors. 


The Wabasso Cotton Company, Limited 


Profit and Loss Account 
For the Year Ended 30th June, 1925 
Profit for the year ended 30th June, 1925, after deducting 
all Manufacturing and other Charges and Expenses, also 
rovision for Income War Tax, but before providing for 4931 
epreciation, Bond Interest and Sinking Fund $285,7 308 
Interest on Investments 90,318. 
$376,067.46 


$100,000.00 
100,092.50 
17,240.00 


$ 298,675.67 


Depreciation on Property and Plant 
Bond Interest 


Sinking Fund 217,332.50 


158,734.96 
616,263.03 
$774,997.99 


Deduct Dividends for the year at the rate of $4.00 per Share.. 140,000.00 


Balance at Credit carried to Balance Sheet $634,997.99 





Jas. W. Pyke, 5a. P.Q, Ss b 
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